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Bassano Dam_& ~~ 
Irrigation System 
near Colgary * 


«| Building the C anadian Nation 


Until the Canadian Pacific Railway undertook its three millon 
irrigatton project in Alberta, Calgary was a small rancher’s town. 











ayy But to-day it is the largest city in that prosperous province— 

ANY the busy trading centre of an immense stockraising and 
It mixed farming district. 

BW ‘ . 

aM It is the chief supply station of large The immense dam at Bassano, 7,000 
ETA mining areas in both Alberta and British feet in length, and the giant aqueduct at 
; af Columbia, with natural gas and cheap Brooks, are the greatest engineering struc- 
: x) electric power to attract the manufacturer. tures of their kind on the North American 


continent. 

NearCalgary are located the large Ogden 
shops for the repair of rolling stock of the 
Western Division of the Canadian Pacific. 


From the roof garden of the Palliser 
one sees the Rockies round which blows 
the warm Chinook. 

The Canadian Pacific has invested over 
$15,000,000 on this irrigation project 

which has 1,600 miles of canals and 

| ditches in its Western section and will 
have 2,000 miles in its Eastern. 

The \ York Office of CANADIAN PACIFIC RAILWAY is at 1231 Broadway (corner 30th St. 

F. R. P 





The banker or investor desiring to see a pro- 
gressive Western Canadian City and study the 
benefits of a constructive railway policy will find 
what he wants in the Calgary district. 








eERRY, General Agent, Passenger Department 
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iers of 
May 3)st 


able July 25th 
at close 


If you have money to im 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


L slie’s 
Illustrated Weekly Newspaper 
Jasper gives you a keen am 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 

what not to do. 
At all news-stands—10c. Or send $5 te 


Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 





‘Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
421 West 21st Street, 
New York 











THE HOME 


Insurance Company 
Telephone John 4960. 56 Cedar St., N. ¥, 
ELBRIDGE G. SNOW, President. 
FIRE— AU TOMOBILE, TOURISTS’ BAGGAGE 

NLAND—WINDSTORM 
INSURES 
REGISTEKED MAT SHE MEN 
BONDS, CURRENCY, Sm w URITIES. 
Domestic and Foreigr at a Rates 


AMERICAN 
BAVIGA TION 


rans sportation, 
Oid-time 
irb mar- 


Profitable ocean 
Ps ing lividends of 3 quarterly 
conse ative management 
ket listing 

Ask for Folder B4 
R. D. McKAY & CO., 
1976 Rector 11 Broadway, New York City 


DIVIDENDS. 


KE. I. du PONT de NEMOURS 
W ilmingtor De May 3 
rec has tf 


& CO. 





reco 
1916 


he Debenture 





of business on July 
ALEXIS 1. duPON'’ 
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TIMES BUILDING 


Times Square 


Large, light rooms, with all modern equip- 
ments, to rent in the Times Building—the 





2,050 
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. 
Insure Your Insurance $ 
> 
> 
By Arranging a Policy That Will Pay Direct 3 
° ° 4 
to Your Beneficmmry an Income for Life. 3 
Guaranteed by a company of 66 years’ experience, with 3 
All Its Assets Invested Within the United States 3 
in Farm and City Mortgages, State and Municipal Bonds, Loans to its e 
own Policyholders, Cash on Deposit and only such Real Estate as 3 
is required for its own use o 
Assets... .. . $63,828,704.98 Liabilities. . $60,006,052.01 3 , ; ee 
Surplus $3,822,652.97 3} centre of New York’s many activities. 
If tmterested, detach and mail direct te the Company, Montpelier, Vermont 3 
. ° ° 
National Life Insurance Company, $| rooms. 
Montpelier, Vermont. 3 
Without committing myself to any further action whatever, | * 
would like information regarding the Company and a monthly Income 3 
i Sree rae to commence at my decease for a beneficiary now o in j ; 
apical Si ae ae | |Z} in all directions. 
rs . > 
Income Service is free | Date of my birth e Renting agent—Room 406. 
ee eo er er Ores eee ee ¢ 1.000 B 
Ni requests received lé 
a thie form will be PEND occ cnbednsnscdeecsenaees seer 3 ? ryant. 
answered direct from °e 
Home Office. ee 4 





square feet on 21st floor »gnaking six or more 
Suit lawyers, physicians, real estate 
men, architects. Building open day and night. 
Elevators always running. Trains and cars 
Subway station in building. 
Telephone 


9000 040666666664 $660466666655605T$5555S 
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The Decline of Two Metals 

HE decline of two metals, which had of late Drift of the Business \ \U, former Ambassador 

been displaying great strength, attracted con- and Financial Tides of the Chamber of 
siderable attention in financial circles last week Percentage of Change 


> s = ; Cire Os eee =O With— saa 
Silver was quoted on Saturday at 64% cents an ee oy gg ay oe mé surses generously in as 





the Waters 


hat American business 


ounce, compared with the year’s maximum price *Cost of Living L8 - 10.2 Europe. The mor 
of 7714 cents, established a month ago. Spelter Bank Clearings pe op 4 351 only help the 
sold as low as 13 cents a pound, after being N. ¥. Bank eee. ee r ona yut would bring dir 
absorbed in great quantity in recent months be ‘tee of 50 Seis ane : oe ncreased trade wh 
tween 18 and 24 cents a pound. Transactions were Deeseneccial ilies. a ‘es Morgenthau’s opinion, 
reported last year at prices as high as 28 cents. Daily Average Pig Iron » do something 
Silver dealers began to believe a few days ago omit (April.) r pect and commercial 
that perhaps speculation had nearly as much to Idle Gains (May D.... 1738.5 RNENS OS e 
do with the extraordinary rise from around 60 Steel Orders, (April 30.) + 5.3 
cents to 77% cents as the pressure of genuine AnthraciteOutput,( Apr.) 26.1 er of Conciliation 


tified by the conven- 


demand. Zinc prices arently he beg te , : 
I apparently have begun to +R. R. Earnings, (Mar.): 
suffer from a greatly increased production. egrapners’ Union of 
ier Net 
HE quarterly report t F Secretary y 5 ni 
T q } yrt of the National Secretary Cotton Spindles, ( Apr.) 
of the American Flint Glass cers’ Unie 
nt Glass Workers’ Union Foreign Trade, (Apr.): 


ern Union Telegr inh 
is of the operators 
es betweer _ 


irbitration 


shows that only 218 ’ the 9,430 me nbers of the E xports 
4 
union, or 2.3 pe > th were unemployed Oo May Imports 


31, 8,282 being employed at the trade and 930 out- 
*Annalist Index Number. +73 Roads. 








side the trade. ( *b. 29, the percentage un 





employed wa Che report covers 129 local 
Stock Exchange vs. Curb 


' saemisialaienes of Stock Exchange membe 
4 


the 


unions, located in practically all sections of 


United States ar 


was appointed Saturday to examine into tt 
eas litv o yuttine the Curt ider a roof and 

[fron Ore Production : PS f putting the arb unde 
»therwise making an organized Exchange out of tf of Cotton 


: oe iron ore mined in the United States in is! 
ie pl: proposed by the Curb on May 18 is t ‘ the 


reached the great total of 55,526,490 gross tons, 
to the St k “xchange en “ 
the greatest output made in any year except 1910 iia ock Exchange men, 
. ¢ 1) s ] . wr 
> a . i : é ‘ I announ 
and 1915. The shipments in 1915, namely, 55,493,100 a make @ puc anne 
eo f their < ections il mev hav ced « rneé ‘ 
gross tons, valued at $101,288,984, were a little les »f their objections until uzey have looked o rma 
. om . PF situatior same 
than the quantity mined. The quantity mined in — is 
1915 was an increase of 14,000,000 tons over the ; / 
, , . ; HE freight situation in the East has improved 
output of 1914. The increase in quantity and in : ; 
ps so much that the committee which was formed 
value of iron ore shipped amounted to about 40 and f 
; - = to cope with the problem of relieving congestior 
41 per cent., respectively. The average value per 
, R , , was dissolved last Wednesday. 
ton in 1915 was $1.83, compared with $1.81 in 1914. : 


These figures, whi are just made public by the aiid a : 
"he 3 ‘ Che Tide of Buying Pine Associatio 
United States Geological Survey, were prepared . 
r is evident that the whole country is doing busi rked by ee 
+E. F. Burchar , t , ’ ‘ arked byar 
by E. F. Burchard, who states that the production ‘ — he ; . 
ness with a full appreciation of the fact tha “d, with a 

of iron ore from the Lake Superior district alone , 

‘ onditions are extraordinary and subject to change , crease 


in 1916 will possib be 60,000,000 tons, and that : , 7 
d yet with a large degree of confidence in th 
there will probabl e an increase in price of 70 : ~ 
ire. There has been overbuying prompted b Sales 
to 75 cents a ton fort s ore . . ‘ 
rising prices and fear of inability to get good 
ind this in some degree explains the unpre 
ECRETARY McADOO stated last week that the , 
‘edented demand. Some of these purchases ha 
Government’s receipts from internal revenue ir ; 
yme Dack upon the market, and more may do so reporte 
the fiscal year ended June 30, 1916, would reach : : ‘ : 
the time to take deliveries approaches, but the he month som 
$495,000,000 and might exceed $500,000,000, break ee , ' ; ; 
; : : sumption of all staple articles of comfort i r ison of sale 
ing all records Che increase is attributed to the oa , , , 
scale never equaled before. In lines in which n voonds for the mo 


return of prosperit 
tion is being increased to take the place of 31 folows 
supplies prices are tending downward, and 
May Incorporations 
ome lines in which high prices have ruled upor 
Cupiia public market regular customers are being ser 
S10,0t 6 less { ( re , 1 , : 
$10,001 to $20,000 oe i . at but little above normal figures.—National! ¢ 
$20,001 to $50,000 S41 oa 2.4 Bank, New York. 
$50,001 to $100,000 
S10@.001 to S250 00K rl . 4 > 
yay to $500,000 5, OM r , "hi / . 
$250,001 00 List of Chief Contents 
$500,001 to $1,000,000 + TO OD 


$1,060,001 to $5,000,000 2 OOO 00) 





Over S5.0000,000 STOO 008 
Total May ; i I +10) Barometrics ~ alates bi 
‘otal April * i pi tO 5 ¢ (ee . 7 . . . 
2 alge ie reas Federal Reserve Bank Statements ne 
Totai Mare . 046.875 § 5.027 000 Ay r = : ( a ’ ontrasted with 
Total i » 189.000 1 Experiment in Co-operation cs 
Handicaps on French Shipping. CORRES 
Canada to Enter Shipbuilding Field. When war 
4 Problem of Prosperity. . for the restora 
4 German Bank’s War Year........... 72! 
: 2 ne reconstrus 

Rise in the World’s Food Bill......... 12 
on . . . riand and Ger 
faxing the Foreigner in England ‘ 
\ Great American’s Common Sense 
Special Cables and Correspondence 

Moto ( upari > " ‘ 
\ Motor Comparison European Bank Statements. . Advertising 
Foreign Exchange . ts among 
In the Market Place............ 7 
: " . ; Sere : regard to the a 
Li 


atest Earnings of Railroads....... TD 
rities toward adver 


A UTOMOBILE make: say that Henry Ford 
is planning to turn out 800,000 cars next year 


The estimated profit will be in the neighborhood 
P Consolidated Stock Exchange 
of $140 per car, or $112,000,000 if 2 entire pr : B 

I the entire pro elie, Meas Burr, Chairman of 


gram is carried out. The Ford Motor Company’s Grain and Cotton Markets The Governor 


amounts to $2,000,000. The new Stock Exchange Transactions......... i e desirous of seeir 


capital stock 

Durant-Willys combination of automobile com- Transactions on the New York . , all the publicit 

panies is expected to be capitalized at $200,000,000, = oc! Exc hange Bond Trading......... § hat the rules of 
[Transactions on Other Markets 4 ; of 


and the estimated earnings in the first year are ea REE 
May ans s 
placed at $50,000,000. 
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phrases " and 


fact” are respected 
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Curve of the Cost of Living 
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THE ANNALIST INDEX NUMLER 


——Weekly Averages. Years’ Averages.— 


tm average 








June 3, 1916... .165.24 1916... .*161.78 1896.... 80.09 
June 5, 1915... .149.97 1915.. 153.36 1890... .109.25 
*To date. 
= 
FINANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year 

Sales of stock, shares 1,952,002 2 649.616 73.556.452 53,700,036 

 ehnn ae o a ) High 88.46 High 71.22 High 91.83 High 73.36 

Av. price of 50 stocks Fien 87.19 Low 66.48 Low 80.91 Low 58.99 


Sales of bonds, par value.$18,429,000 $10,123,000 $467.274,450 $347,469,200 
Average net yield of ten 

high- grade bonds.... 4.2 / 1.195% 4.2636% 4.3616% 
New sec urity issues. ... .$31,24! : 000 $42,432,058 $922.948,000 $807,558,500 
Re <nteamad 7,000,000 4,000,000 203,977,000 276,148,000 


POTENTIALS OF PRODUCTIVITY 











The Metal Barometer ~~ 

End of April aw -End of March.-- 

1916. 1915, 1916. 1915 
. S. Steel orders, tons.......9,829,551 La 14 9,331,001 4,255,749 
Da ig iron capacity, tons... 10§ 8 108.459 70,591 
Pig iron prediction, tons -P*537,768 2.116 494 412,837,792 +7,456,520 

*Month of Apris—FF our months. 
Building Permits (Bradstreet’s) 

-~—-April, 90 Cities. -March, 154 Cities.--— -—February, 154 Cities.—- 
1916. 1915 1916. 1915. 1916 1915. 
$68,331,818 $57,481,069 $84,270,923 $72,995,490 $53,872,639 $44,479,105 
Alien Migration 

March. February -January 
1916 1915 1916 1915. 1916. 1915. 
Inbound 27,586 19,263 24,740 13,873 17,29 15,481 
Outbourid 3,485 7,755 4,035 7,086 915 17,238 
Jalance 24,101 11,508 0,705 +-6,787 11,378 1,757 
/ = 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated for latest week from complete returns from 
cities normally representing {2 per cent. of the total Percentages show 
changes from prec eding year. 
The Last Weel i The Week Before P.C Year t« te P.c 
1916..... $4.571,000,000 + 35.1 $4.696,735,703 56.2 $101,605.90 1 42.9 
21915... 36,949.29] 13.4 } 006,529,608 + 23.6 71.06 1G] REE 0.2 
Gross Railroad Earnings 
*Third Week Se d Wee } Weel §Mont f §Jan. 1 t« 
in May Ma Ay M 1 31 
rr $7,816,130 $8,920,944 $8.446.515 $300,620,600 $846,578,006 
es adees 6,580,615 7,366,771 7,170,048 239,699,331 676,290,950 
Gain or loss+ $1,235,515 + $1,554,173 +$1,276,467 $60,921 $170,287,056 
+ 18.8% P1.1% t+17.8% 25.2% 
*24 roads. +16 roads. {26 roads. §73 roads 
The Car Supply 
Net surp. May 1, Apr. 1 Nearest Report to M - 
of all 1916. 116 1915 1914 11 112 1911 10 1909 
fr’t cars.30,607 3,650 327,084 228.879 39,799 138,881 187,278 122,593 284,297 
--—-—-— 
OUR FOREIGN TRADE 
April. -Four Months.- — 
1916. 1915. 1916 1915 
EE chaceseees $404,300,000 $294,745,913 $1,549,852,603 $1,159,042,947 
SE snaveeced 217,800,000 160,576,106 909,687,019 565,829,830 
Excess of exports. . .$186,500,000 $134,169,807 $640,165,584 93,213,117 


Exports and Imports at New York 


191 5. 


Exports. Imports.— 


1916 1915. 1916. 
Week ended June 3. $61,095,278 $26,457,310 $28,831,766 $16,667,026 
Since Jan. 1...... 1,017,630,544 626,739,485 541,538,673 398,680,555 
on = 
WEEK’S $ PRIC ES OF BASIC COMMODITIES 
Current Range Mear Mean price of 
Minimum 1916 Price ears 
Price Hig) Low 1916 1 1914 
Copper: Lake, spot, per Ib $0280 $O310 $0225 S$O.29575 $0.15 SO. 15125 
Cotton: Spot, middling upland, per |b 1274 1 1120 1227 10 LOST 
Hemlock : Base price per 1,000 feet 24.00 2400 28 MO 08 Th 2 24.50 
Hides: Packer, No. 1, Native, per lt 265 th 2100 40 DOLT OD! 
Petroleum : Pa. crude at well, per bbl. . 2.60 200 2.25 2.42 1.75 1.975 
Pig Iron: Bessemer, at Pitts., per ton.21.9 21.95 20.70 21.382 1 0 14.85 
Rubber: Up-river fine, per Ib 65 aL “ sv T15 sav 
Silk: Raw, Italian, classical, per Ib 5.00 6.10 4.85 5.475 4.15 4.025 
Bteel billets at Pittsburgh, per ton. .42.00 45.00 $2.00 8.50 2 20.00 
Wool: Ohio X, per Ib.......... ee 35 35 2 32 27% 26 


commodit 


average price of a group of commodities 


ies 


| 


Annalist Index Number shows the 





selected and arranged to represent a theoretical family’s food budget 
THE STATE OF ‘CREDIT 
New York Banking Position 
(All Clearing House Institutions, Average Figures.) 

--Cash Reserve.- 
Loans. Deposits. Amount. > 
Last WE in cd waeced eeeeen 3,400,025,000 $3,520, 845, 000 $412,744,000 11. 72 
W eek I i I wee 593,000 3,526,937,000 422,449,000 11.97 
This week, 1915......... 2,440,285,000 2,! 501.70: 5,000 443,663,000 17.73 
This year’s high......... 3,404,635,000 3,592,631,000 523,753,000 14.85 
__ in week ended......... April 8 Mar. 4 Jan. 29 Jan. 29 
This year’s low.......... 3,254,190,000 3,467,701,000 412,744,000 11.72 
in week ended......... Jan. 10 Jan. 10 June 3 June 3 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of legals and specie to loans and 
discounts of all the national barks at the time of the Controller’s call have been 
(in round millions): 


M2:. 4, Dec. 31, Mar. 4, Mar. 4, Apr. 4, Apr. 18, Mar.7, Mar.29, Apr.28, 
1916. 1915. 1915 1914. 1913. 1912. 1911. 1910 1909. 
Loans and dis- 

COMMS cccsce $7,490 $7,358 $6,500 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
RR re 834 808 719 968 888 931 808 834 878 
P. ¢. of cash to 

ee 11.1 11.0 11.1 15.2 14.4 15.8 14.5 15.4 17.7 


Foreign and Domestic Exchange Rates 
The week’s range of exchanges on New York at Chicago last week was 
from 25@15c discount, closing at the former; at Boston it stood at par 
all week; at St. Louis it was 15@10c discount all week, and at San Francisco 
it was 20¢ premium all week. The week’s range of exchange on the principal 
foreign centres last week compares as follows: 
































DEMAND 
—Last W’k.— 7, W’k.— —Yr. to Date.— Same Week, 1915.— 
High. Low Low. High. Low. High. Low. 
Londor 7 4.75% 4.755% 4.78 4.7 4.7814 4.785% 
Pa 5.2% o. W27% 5.8414 6.08 9.41% 5.44 
ON RR 76.50 76.37% 78.87% 71.18% 83.12 2.75 
Sw a 9.24 24% 5.15 26 
Holland 41.45% 41.50 45.18% 40.87 ) 9.50 
SE éunwuinee ts 6.354% 6.36 ‘ 6.3 6.21 6.79 
Ls 4.76% ‘ 4.78% 
I Me 41% 5.43514 
Be 77.373 &3.2 R287 , 
Switz ind 5.21% = 
Holland 41.62 40.4 9 5614 
It ‘ ~ wo 
Russia 0.70 
Aust ~ 4 | 
Cost of Money 
‘ Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1915. 1914. 
"eee 24 @3% 1%@3 3% 1% 1%@2% 1%@2 
Time loans, 60-90 days. 2%@3% 2%@3 3% 21% 2144@2% 2%@3 
ek MOREE. ck cecakocex 3 @3% 3 @3% 3% 2% 3 @3% 3 @3% 
Commercial discounts, 
6-6 MemERS 2. ccccccs 3 @3% 3 @3% 3% 2% 3 @4 3% @4 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
RS ee eave 3 @3' 3 @: 4 3 4 @5 5 
Philadelphia ......... 3 @3% 3 @ tr 3% 3 34% @4 342@4% 
DEE “ugdasnnaeaches 3 @4% 3 @4% 4% 3 3% @4 342@4% 
ee rrr 3% @4 4 3% 4 @4% 4% 
Minneapolis .......... 4 @4% 4 @4% 4% 4 41 6 
Gold Movement at the Port of New York 
Last Previous Same Week. -——Year to Date 
Week. Week. Last Year. 1916. 1915. 
Imports ..... ° $277,532 $130,169 $2,202,657 $26,594,814 $22,761,089 
_ eeerere rr 1,745,700 170,200 125,000 32,763,368 4,590,328 
Excess imports... .*$1,468,168 $40.031 $2,077,657 *$6,168,554 $18,170,761 
*Excess of exports. 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
June 1, 1916. June i1d. June 4, 1914. June 5, 1913. June 6, 1912 
To- Over Tc cover To Over To- Over To- Over 
tal $5 tH ta $5000 tal $5,000 tal $5,000. tal. $5,000, 
East .105 40 128 50 127 49 90 43 85 41 
BOUEM. 2 020% 83 32 9 22 73 21 56 16 69 21 
DE Achwdsed oot 67 17 73 23 67 28 57 26 81 28 
Pacific 37 11 55 y 51 20 33 14 22 6 
United States. ..292 100 348 104 318 118 236 99 257 96 
COOGEE ciscouss 34 18 54 23 30 11 31 10 18 4 
Failures by Months 
——_——- May.- ~~ Five Months. a 
1916. 1915. ~~, 1915. 1914. 
Number ...... 1,482 268 10,986 7,383 


707 
$21,053'2 212 $09,341'819 $170,276,417 $127,218,466 


. $19,466,436 


Liabilities 
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The Course of the Stock Market 
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Monthly and weekly high and low average price of fifty stocks—twenty- —_ 


Market 





Bank Clearings 


For the week ended Saturday. Reported by telegraph to The Annalist 








Central eciniines see WEE cn pas a to Date - Change. 
Reserve cities : 1916 1915. s908. 1915 P..C 
New York ......$2,705,553,621 $1,952,964, 2: 37,173,908 $40,561,618, 732 O55 
Chicago ....... 344,093,589 284,610, 25: 8 142, 6,721,252, 802 21.1 
St. Louis ... : 90,714,635 74,700,295 2 099.011. 526 1,714,305, 725 +22. 
Total 3 c.r.cities. $3,140,°61,845 $2,312,274,8 $72,208,004, 401 $48, 797,177,254 7.9 





Other Federal 
Reserve cities: 























Ses RS $11,264,119 $286,707 441 
MD ~inc-cidw cae 169,269. 8623 3,319,559, 238 
Cleveland ...... 37,258,576 
Kan. City, Mo.. 72,192,712 
Minneapolis .... 20,241,516 
Philadelphia .... 235,201,150 ee 
Richmond ...... 15,609,470 348,745,004 
San Francisco . 56,137,249 1,316,255, 802 7 
Total 8 cities.... $617,174,655 $461,680,202 — $14,795,179,8S46 $10,896,519, 517 pete 
Total 11 cities. . .$3,757,536,500 $2,772,955,006 $87 004,084,247 $59,695 95, 576 $45.7 
Other cities: 
Baltimore ...... $45,520,506 $29,426,638 $939, 103,181 BTS 27 25.2 
ee 14,2: mw n2ti 312,850,627 2435,2 28.6 
Cincinnati = 27,715,150 950 TOT 84,750 551, 28.3 
Columbus, Ohio. 9,581,700 19) 188,749,200 140 4.4 
Denver ......... 13,910,219 148 248,055,714 193, 28.4 
Detroit . en 33,899,971 2 517 830,019, 126 AG 52.0 
Indianapolis oie 9,635,829 38.296 231,652,197 176 31.6 
Los Angeles.... 20,494,905 54,281 528,862,350 430,63 7 
Louisville ...... 14,721,368 12,610,690 408,489,958 2X6, 
Milwaukee ...., 15,805,523 14,809,781 419,779,307 Pots 
New Orleans.... 17,849,067 14,769,568 510,230,640 405,77 
PT dakbe b66.5 20,573,718 16, 7 495, 802 G47 
Pittsburgh ..... 58,773,721 44,27 1,379, 940,035 ‘ 
Providence ..... 8,374,500 7,15 211,170,800 ”. 
er GE 6.cacc< 12,504,660 11,47 304,722,882 $20.6 
Seattle .... aime 15,041,014 11, 292,945,069 ¢:15.2 
Washington ... 10,686,583 9, 201,240,194 3,017,879 +15.9 
Total 17 cities... $347,332,434 $264,942, 914 8,211,468, 677 $6,388,921,082 28.5 
Total 28 cities. . .$4,104,568,924 $3,038, 897,920 $95,215,552 024 $66,082,917, 638 $44.1 
*Five days in some cities 
Clearing H tuti 
g House Institutions 
Actual Condition June 3, with Change from the Previous Week 
Banks Trust Companies, All Members Change. 
i MS. o6 aaicnes 5 $2,299,856,000 $1,098, 240,000 $3,.595,096,000 — $9,799,000 
Gold . ° evereessesecoe 190,457,000 81, 271,944,000 7,905,000 
Legal tender. sae : 55,460,000 9, 64,799,000 r 3,281,000 
Silver ‘ . 64,847,000 s, 73,240,000 - 1,576,000 
*National bank notes P 1,841,000 1, +568, 000 164,000 
Cash reserve P . 312,605,000 100s 415,551,000 — 6,204,000 
cnt with depositaries 172,972,000 44° 217,475,000 _ 6,795,000 
Surplus reserve : , 55,665,080) 55, 850.540 — 9,125,010 
Net demand deposi' 2.376, 467 000 968,425,000 3,544, 892,000 — 25,709,000 
Net time deposits... 43,974,000 121,547,000 165 921,000) t- 4.249, 000 
National bank circulation 31,604,000 31,604,000 67,000 
*Counted as reserve by State institutions but not by nation: a1 banks, 
Daily Average Loans, Deposits, and Cash Compared 
' Average loans, deposits, and cash of Clearing House banks alone: 
Cash Cash 
Loans. Deposits Reserve. Loans. Deposits. Reserve. 
©1916. $2,301,219,000 $2,424.211,000 $312,985,000 1911. .$1,345,623,000 $1,295,827,000 $586,206,000 








#1915. 1,661,379,000 


1 7 17,462,000 382,236,000 1910., 1,196,572,000 1,187,149,500 31 7.200 

1914.. 1,479,169,000 1, 998,000 443,186,000 1909... 1,343,081,000 1,407,255,200 370,670,100 

1913.. 1,320,744,000 1 644,000 357,468,000 1908.. 1,211,601,900 1,282,500,400 367,817,300 

1912.. 1,382,616,000 1,433,677,000 354,321,000 1907.. 1,141,445,400 1,119,141,500 285,765,900 
*Figures affec ted | b hange to new _syste m. 




















Boston New York. Philadelphia. Cleveland. Richmond. 
RESOURCES Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. 
Zeee) eels. ...... $18,947,000 $149,472,000 $21,672,000 $23,443,000 $18,643,000 $11, 
Legals, &c....... 32,000 6,349,000 561,000 1,050,000 182,000 29, 
Total reserves .$18,979,000 $155,821,000 $22,233,000 $24,493,000 $18,825,000 $11,791,000 
Bilis discounted.. $185,000 $314,000 $638,000 $269,000 $5,176,000 
Bills bought..... 10,238,000 18,278,000 8,594,000 3,044,000 806,000 
Total bills..... $10,423,000 $18,592,000 $9,232,000 $3,313,000 $5,982,000 
 B. pemes....<. $3,082,000 3,488,000 $3,538,000 $6,352,000 $1,605,000 
l-yr. Treas. notes. 250,000 1,532,000 SE. cc cecaear 456,000 
Municipal ....... 2,816,000 12,379,000 4,015,000 5,897,000 60,000 
Fed. Res. notes,net 912,000 13,795,000 135,000 See * aéacncae 
Due from other F. 
R. Banks—net.. 4,694,000 _.......... 3,530,000 572,000 1,543,000 
Other resources. . 22,000 3,622,000 38,000 551,000 116,000 
Total resources.$41,178,000 $209,229,000 $43,183,000 $41,511 
LIABILITIES— 


Capital paid in... $4,925,000 $11,281,000 $5,216,000 $5,966,000 $3,354,000 


97.28 Oct. Ssu 
7 Jan 





7 abe, 
2; 1914, 


af sree of 


NEW YORK 








————— a 


Weekly Statements of the Fiuaioe Feleval 


For the Week Ended June 2 
Chicage. St. Louis 
Dist. 7. Dist. 8 
362,000 $45 5,647,000 $8,323,000 
2,305,000 
$47,952,000 $9,428,000 
$2,208,000 
2,966,000 
$5,174,000 
,752,000 
4,285,000 1,346,000 
1,635,000 1,077,000 


$2,469,000 $6,672,000 


Low La 
SOL sO 
SOL. 45 sO 


TWENTY 


95.10 wo 


26 


COMBINE D 


YEARLY 


87.66 Ss.1 
S7.N5 S7 
Railroad 
High Low 
2.08 Jan. 74.83 Apr 
S2.54 Nov GI 
Jan 66.55 Jul 
Jan 75.92 
$4.40 Sep 


Average 
87.5 

Hol 

‘ 87.34 
on Feb. 4 


> Stocks 
1916 
265, 1 H 
Holiday 
347,288 


t4 STZ 


717,659 


269,097 


52,002 
7,556,452 


In detail last week’s transa 


and miscellaneon 


elkaneou 


7,026,000 2,545, 
709, 000 
,000 $28,587,000 $21,441,000 $76,533,000 $21,239,000 


ratlroud 


Bonds 


High 89.42 


ad 


1,105,000 


$784,000 
2,324,000 
$3,108,000 
$2,959,000 
380,000 


398,000 


ny) 


$2,787,000 


d H Ve f ages 


Ste Cc h 5 
TWENTY-1 


W Last Ch'ge 
4 SO.98 { +2 
8U.76 
80.80 Bs 
95.16 17 
. H.1 1.08 
94.26 il 
88.07 + 13 
’ 87.45 2 
29 87.57 t 12 
HIGHS 
»ymibined 
4 Low 
Jan 80.91 Apr 
Oct 58.90 Feb, 
0 Jan 57.41 July 
0 Jan 63.08 June 
83 Sep 75.24 Feb. 
$48 June 8.57 Sep. 


Forty Isst 





o mee 
S750 1- .O2 
$7.29 Ol 


32, on Nov. 24; Low 


" G2 


w 85.45 


Tran sactions 


STOCK si 
Ended 


Par Value.)-——~ 


1915 1914. 

i lay $1,748,500 
90,500 1,790,500 

721,000 2,556,000 
55,000 1,922,000 

R38 500) 2,024,500 
38.000 1,085,000 


23,000 $11,126,500 
169,200 330,642,500 


week last year. 


15 Change 
_ 535,021 
+ 7 
oo — 162,400 
CL + $2,119,500 
PLD 4 6,127,000 
wy) { %,000 
yO + 50,500 
WO + $8,306,000 
-- ——— 

Reserve Bank 
e SE act an aS 
Dallas San Fran’ce. 
Dist. 11, Dist. 12 

28,000 $14,841,000 
919,000 16,000 


247,000 $14,857,000 
$4,716,000 $404,000 
vO .. 8,476,000 


) 00 ) $4,716,000 $3,880,000 
0 52,866,000 $3,609,000 
078.000 seceeee 690 
101,00 satsniene 2,760,000 
) 51,000 1,420,000 

0,00 1,262,000 118,000 
86,09 $22,842,000 $29,093,000 


WA ) $2,675,000 $3,933,000 


Governm’t depos.. 2,915,000 10,292,000 3,667,000 966,000 6,687,000 5,718,000 2,253,000 708.000 { »,756,000 2,299,000 
Res. depos.—net.. 33,282,000 177,059,000 34,300,000 34,579,000 14,406,000 64,143,000 16,199,000 19,002,000 11,721,000 22,863,000 
Fed. Res. notes,net ....... ‘ Pe Bye é 16beese 6seeaces DR ) cvebites “atasedhs 20600 2,690,000 . creres 
De ee  MOEOB. coc cc ce iP ea ae Sehawene Miia eeeeds aceite ) Awake aldara doo Ue tht eee 
Due to other F. R. 

Banks—net ... ....... ‘ 10,597,000 eahrncee Cucabban diet tee ae Ie ee a ee re FoR ee 
All other liabil. . RR a es 8 ee wa win dlcig. | te Re ROS 

Total liabilities.$41,178,000 $209,229,000 $43,183,000 $41,511,000 $28 587B00 $21, vr (000 $76,533,000 $21,239,000 $22,286,000 $2 100 $22,842,000 $29,093,000 








vainly as individuals until the 
tana inspiration Calling time, he gathered the 
eleven i dividuals about him and addressed them 
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An Experiment 


A Complex Problem Simplified by 
Co-ordinating the Efforts of 
Regulator and Regulated in 
Railway Transportation 


AST Winter the extraordinary improvement in 


business, particularly in the northern near- 
Atlantic States, led to the most serious conges- 
tion of freight traffic in the experience of the 


country. Sidings on all the railroads reaching 
New York Harbor were clogged with loaded cars. 
Terminal facilities were overtaxed. Great as was 
the demand for 
sailed with scant cargoes because of inability to 
secure freight billed to them Many manufac- 
turers were handicapped by lack of raw materials 
At'times even the food supply of the metropolitan 
section failed to flow with its accustomed freedom. 

The railroads resorted to embargoes on freight 
traffic to stop the swollen stream at its source. 
They blamed the shippers for delays in loading 
and the consignees for delays in unloading. The 
shippers and consignees laid the troubles to the 
failure of the railroads to provide adequate facili- 
ties, particularly in equipment. Steamship lines 


ocean tonnage, ships sometimes 


were charged with holding goods too long on 
lighters. The Interstate Commerce Commission 
took a hand in the controversy and started an 
investigation. Railroad managers blamed one an- 
other and some of them undertook reprisals. There 
Was not a semblance of co-operation As the 
Winter waned the confusion beeame worse con- 
founded. 


LACK OF ACQUAINTANCE 

The situation reminded one of the railroad man- 
agers of the old story of the Harvard football 
team, pressed back yard by yard by the co-ordi- 
nated Yale offense, as was the custom in the old 
days, with the Harvard struggling 


eleven men 


Harvard Captain 


thus: 

“ Men, 
or we're beat again. 
act. I propose that you men get acquainted. Mr. 
Hopkinson, shake hands with Mr. Hurley. Mr. 
Parkingham, I want you to meet Mr. O’Malley. 
Mr. Withington, permit me to introduce Mr. Ma 
honey.” 

Though Harvard men say that the story never 
was true and Yale men admit that anyway it has 
been discredited by Harvard’s more recent accom- 
plishments in football), it is a fact that at the 
height of the freight congestion a Harvard grad- 
uate, Howard Elliott, President of the New Haven. 
conceived the that the Presidents 
get acquainted with the Interstate Commerce Com- 


we must do something extraordinary 


I propose an unprecedented 


idea railroad 


missioners. 
AN IDEA WHICH GREW 


The idea took root and 
Eastern Freight Accumulation Conference, and its 


speedily grew into the 
so-called Committee of Seven, which has just been 
dissolved after an experiment in co-operation be 
tween Government 
shippers, and consignees which has broken the back 
of the freight congestion, restored traffic condi- 
tions almost to normal and, even more important, 
established cordial relations which should be 
ductive of helpful co-operation in broader 
in the future 

The members of the Committee of Seven were 
men. FE. E. Clark, the 


Commissioner, served 


officials, railroad executives, 


pro- 


ways 


all practical railroad 
Interstate Commerce 

upon it, started as a fireman; A. H 
dent of the New York Centrai and 
the committee, began his career as me 
on the Lake Shore; Daniel Willard, President of 
the Baltimore & Ohio, began at the beginning in 
1879; Samuel Rea, President of the Pennsylvania, 
left school at the age of fifteen to enter the 
engineering department of the Pennsylvania; F. D. 
Underwood, President of the Erie, began his rail- 
Paul; Howard 


who 
Smith, Presi 
Chairman of 
enger boy 


road career as brakeman on the St. 
Elliott, though hampered or helped by a 
education, started in railroading as a rodman on 
the Burlington, and President Besler of the Jersey 
Central also rose from the ranks. 

The committee’s organization was unique, as it 
was unprecedented. Not a man on it had risen 
to the top as a railroad financier or by ability to 
secure stock control. Every one of them had served 
in more than a dozen different capacities. Some 
of them had experience on the big roads in the 
Far West as well as in the East. It would be 


\ 


college 


7 ° 
in Co-operation 
difficult to suggest a task or problem of railroad- 
ing that some one of them had not grappled with. 
Among them were graduates of the schools of 
Hill and Harriman in the West and of the Penn- 
sylvania and New York Central in the East. 
THE ESSENCE OF RAILROADING 

The problem confronting these men was how 
to get the cars moving, which is the essence of 
When their committee was organized 
in the of March, a grand total of 61,400 
loaded cars was held by the Eastern railroads, 
either for local delivery, for export or for delivery 
to their connections, although all of the Eastern 
roads had declared embargoes on various articles of 
traffic. The congestion was greatest on the New 
Haven, for in Southern New England are located 
thousands of manufacturing establishments which 
were doing business as never before, receiving more 
raw materials and shipping more finished products. 
When the committee started its work 15,213 cars 
were held by other roads for delivery to the New 


railroading. 
middle 


Haven alone. 

The committee first asked of the 
plenary power in ordering the movement of freight. 
It acted with part of the authority vested in the 
Interstate Commerce Commission. At its incep- 
tion it was able to stifle the jealousies between 
different roads and to curb the activities of over- 
zealous traffic managers. The roads in the Eastern 
conference conferred these specific powers upon it. 
modify 


railroads 


To pas on and approve or disapprove or 


all embargoes 

were deemed ad- 
authority to order 
companies or indi- 
shipmenta 


To make such investigations as 


visable and to have power and 
the stoppage of shipments to 
viduals who were not taking promptly 
consigned to them and who were tying up equipment 
unduly 

equipment and 


and blocking facilities of traffi« 
prompt release of 


applying the principle of storage 


T« secure the 
track facilities by 
charges for the use of those facilities 

To regulate the track storage charge, the 
house storage charge and the car shortage or demur- 


ware- 


rage charge 
To call upon individual railways to co-operate with 


equipment and track facilities and otherwise, as might 


be deemed possible and practicable 


COMMITTEE ON EMBARGOES 

At the suggestion of Commissioner Clark there 
was formed a sub-committee on embargoes, of which 
Mr. Clark was made Chairman. The work of this 
committee was of especial importance. Twenty- 
one Inspectors were at once sent out by it to cover 
the New England and New York Harbor territory. 
The Inspectors were instructed to co-operate with 
the railways in the territory covered by them, to 
interview to make reports on conditions 
and to suggest Upon the sub-committee 
was conferred full authority to act upon requests 
for relief from either the shippers or the railways. 
The sub-committee met daily throughout the life 


shippers, 
remedies. 


of the conference. 

The render all 
possible assistance to the general good. The co- 
Railroad Commissions was re- 
of Commerce, Boards of 
men 


individual railroads agreed to 
operation of State 
and Chambers 
Trade and other organizations 
were urged to help. Through its Inspectors, through 
the operating of the railroads and 
through trade organizations there were soon col- 
lected, classified and data in large 
amount bearing upon the work of the conference. 

It was ascertained, for instance, that in March 
there were placed on the New Haven for unloading 
many thousands of cars in excess of the number 
unloaded. The Was due, principally, it 
was claimed, to delays in the unloading of cars 


quested 
of business 


departments 


examined 


trouble 


by manufacturers who lacked needed storage facil- 
ities and used the cars and the railroad yards for 
that purpose. The delays in handling cars caused 
the New Haven an expense of $1,250,000 in the 
four months ended with March. The company was 
doing more gross business than ever before, but 
its net income was lower than if the great increase 
in gross had not come to it. 
CONGESTION AT TRAFFIC CENTRES 
New Haven 
as of March 31 illustrated how freight was piling 
up and tying up the road. On that date there were: 
Number of cars— 
Ready to be 
unloaded 


Figures of traffic centres on the 


Unloaded 


Se ROO ccccneciecnacadaaceaen 410 242 
re 292 189 
Hartford 2 oseceocstanpces 436 163 
Waterbury onaede b Ss 336 181 
New Britain . cccccecccecces IO 73 
Springfield saeedsoencweeesees 134 43 
Ansonia Seen eoeneeseeneenee 119 38 
Holyoke ° . eccccccsoeaces Ban 61 
Danbury ere &2 59 
BOSCO cccccsssteevcescceneaes 126 34 
NE MNEED cceccccccnnrarebecdacs 38 37 
PURGE add dattendsccesvandanenad 84 371 
TOUTES 6.00 600060sesccsocbeear 2000 832 





—Number of cars— 
Ready to be 


unloaded. Unloaded, 
Wereemteh cocicccecs eceecceccecoss 195 149 
New Bedford .cccccccccccccceces: 251 53 
Se MUO cb vcepssetadadsdoussess 100 100 
PUR eccccctcsscsusessatiasetaes 73 43 
OEE, ancsiccscnckesmunedon 51 14 
PEE 6K 6 ednens ces shebeecesve 66 50 


This New England situation was the more dif- 
ficult because New England is one vast terminal 
in the sense that practically all the freight enter- 
ing it ends its journey there. According to Inter- 
state Commerce rules, before the organization of 
the committee, only a dollar a day could be charged 
for demurrage. The dollar a day was a mere trifle 
for the manufacturer who had need of quantities 
of materials and inadequate storage facilities. 
THE MOTE AND THE BEAM 

One manufacturer complained bitterly because 
he could not secure an empty car. His record was 
looked up through the clearing house established 
at the Grand Central Station in New York and it 
was found that he had fourteen cars awaiting 


unloading. His case was disposed of by the simple 
expedient of withholding empties until he had 
finished unloading. Another owner held ninety 


cars of freight on the track for eighty-nine days 
and was glad to pay his dollar a day. In Con- 
necticut a speculator brought in 300 cars of coal 
and disposed of them at the rate of three cars a 
day. Three cars of automobiles, billed “ order 
notify,” were held for a total of 138 days, one 
car being held as long as eighty-four days. 

When abuses like these were discovered the 
committee acted promptly. The favorite remedy 
was an increase in the demurrage charge.. In some 
instances the rate was raised from $1 to $5 a 
day. Orders could be made effective promptly, 
for whatever was accomplished by the conference 
received the immediate attention of the Interstate 
Commerce Commission and was officially ratified 
without any unnecessary delays. 

It was found that another important cause of 
the congestion was the amount of freight tied up 
at the seaboard terminals for transshipment to 
foreign countries. Owing to the scarcity of bot- 
toms this condition was growing continually worse. 
The committee ruled that export bills of lading 
would be issued only when founded on written 
ocean contracts and that traffic moving on these 
bills would be charged for storage if not removed 
from cars within fifteen days of arrival at the 
seaboard. 

CONDITIONS AROUND NEW YORK 

Considerable freight was consigned to New 
York Harbor without a specific destination. In 
order to do away with the delay thus occasioned 
it was ordered that all freight be consigned to a 
specific destination and that on freight recon- 
signed after delivery in New York Harbor a charge 
of $2 a car would be made. 

Some consignees had been in the habit of leaving 
export grain in elevators for five, six, seven or 
eight months. The storage charge on such grain 
was ordered doubled after the first sixty days and 
doubled again after the next sixty days. 

Other tariffs result 
investigations. 
conditions at the piers and in lighterage service 
recommended. At the sug- 
of the railroads 


were revised as a of the 
A careful study was made of the 


and many changes 
gestion of the committee some 
kept their piers and terminals open for delivery 
of freight evenings and Sundays. The sub-com- 
mittee on embargoes soon had complete knowledge 
of conditions on every section of every road and 
made, lifted or modified embargoes continuously 
in accordance with shifting conditions. Such rapid 
progress was made that in less than three weeks 
a reduction of 11,260 cars was made in the num- 
ber reclaimed from the New Haven system. 


COMMON SENSE 

Common sense suggestions, meeting the approval 
of trade associations as well as of the railroads, 
were also made to the shipping public and it is 


Continued on Page 745 





Westinghouse 


Just a year ago we issued a_ special 
analysis of this property, which distinctly 
foreshadowed the progress of the company 
during the ensuing year. We have now pre- 
pared a further analysis, discussing the 
prospects of the company for the future. 


A few copies are available for free distribution. 


Moody’s Investors Service 
John Moody, President. 

35 Nassau Street, 
Telephone 1299 Cort. 


“Moody's Plan of Action is Service Satisfaction.” 


New York 
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Handicaps on French 
Shipping 


Lack of Enterprise and Inefficient Legis- 
lation Responsible for Decline of Mer- 
chant Marine, to the Need of Which 
France Is Now Awakening 


Special Correspondence of The Annalist 
PARIS, May 4. 

HE recent distribution of inflated dividends by 

British, Dutch, and Scandinavian shipping 
companies has caused considerable bitterness 
among economists here, who—to their credit be it 
recorded—have struggled ineffectually for some 
years past to instill into the public and Govern- 
mental minds the necessity of the development of 
the French mercantile marine. 

During the year 1915 the profits of the British 
companies permitted the payment of dividends 
varying from 20 to 30 per cent., and in some cases 
even more, after allowing a liberal provision for 
reserve. The Dutch companies, untrammeled with 
the need for transporting troops and supplies, 
report even more brilliant results. Seven of them 
paid over 25 per cent. to 40 per cent., two 50 per 
cent., and two others 100 per cent. The Holland- 
American Line, with a capital equaling $5,000,000, 
showed a profit for the last year of $9,600,000. 
The figures of the Scandinavian companies were 
almost as satisfactory, if on a lower scale, while 
the Japanese companies likewise distributed divi- 
dends varying from 9 to 30 per cent. 

MEAGRE RETURNS 

The results just declared by French companies 
seem extremely meagre by comparison. In only 
one instance has a payment of 15 per cent. been 
attained, while the majority are unable to exceed 
a modest 5 or 6 per cent. With many of the boats 
requisitioned by the State—some of them having 
since suffered the misfortunes of war—the outlook 
for the mercantile marine of the country is not 
exactly promising, unless the powers-that-be 
realize how serious the question is for the future 
welfare of the country and are prepared to act 
more promptly and generously in the future than 
they have in the past. For with a reduced number 
of. vessels, in anything but first-class condition, 
it will be no easy matter to compete with the 
fleets of other countries, and if Germany is left 
with her own merchant ships intact after the war 
the problem will be saddled with an additional 
complication. 

Mr. ‘Charles Roux, who has always been an 
ardent advocate of a progressive policy in the 
shipping world, quotes the following figures in 
the Economiste Francais (tons): 

1873 1907 1914 


England ....... 2,620,000 16, 199,000 20,476,000 
United States. 480,000 1,760,000 2,250,000 
PYOMNCE. opcrccces ‘ 310,000 280,000 1,900,000 
Germany ......... 200,000 3,460,000 5, 150,000 
BE Sc cccccccces 130,000 a“ Y - 
Norway ........ eis 1,600,000 1,960,000 


The figures, which relate to steamships only, 
show how France has fallen from third place in 
1873 to fifth in 1914, whereas Germany has taken 
second position after steady and _ consistent 
progress during the intervening years. Since the 
outbreak of war this inferiority has naturally 
reacted on the country and helped to cause that 
increase in freights which every one here deplores 
and, incidentally, has to pay for. 

A TARDY AWAKENING 

Much ink has been spilled in efforts to explain 
the great. want of national enterprise displayed in 
the past. A general lack of cohesion and unity 
of purpose. between the Governments, the ship- 
builders, and the shipping lines themselves would 
seem to have been the chief causes for complaint, 
each of :thée foregoing having at various periods 
acted against the best interests of the others. 
State grants; which might at the time have im- 
proved the position of the shipping services and 
enlarged the ports, were diverted into those chan- 
nels where and similar clap- 
trap phrases were acclaimed as the only things 
worth struggling for. The emigrant trade, which 
pays so well, had already been secured by com- 
petitors before France woke up to the fact. As 
regards legislation, some old irksome shipping 
laws were retained, others amended and then as 


“social elevation’ 


guickly changed again by successive Governments, 
all of which had anything but a beneficial effect 
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on a service which is essentially a national one 
and should therefore be directed with a combina- 
tion of energy and intelligence under stable but 
up-te-date conditions. 

The French ports, insufficient in number, and 
some of them indifferently equipped, have been 
opened to foreign competitors on unequal terms, 
while certain well-meaning politicians have saddled 
the marine with laws the application and mainte- 
nance of which have only proved an added diffi- 
culty. As an instance, in 1907 an act was passed 
whereby the personnel of the merchant service 
came under the same labor regulations as ordinary 
workmen engaged on private industrial enter- 
prises without taking into account their obvious 
differences. The immediate result was a general 
slackening of discipline, several strikes, and a con- 
sequent falling off in efficiency all around, proving 
once again the futility of inexperienced altruists 
attempting to run national services on philan 
thropic lines. 

SUBSIDY SUGGESTED 

It is suggested the State should follow Ger- 
many’s lead and subsidize certain of the com- 
panies, with a view to accelerating their expan- 
sion, but it is not easy to see where the money is 
coming from, especially now, and, as a fact, a 
great many of the well-meant suggestions of 
today are just about ten years overdue. The com- 
mittee of experts who are now examining this 
complex question may be depended upon to evolve 
some practical scheme of improvement, but it is a 
very great pity the war was needed to galvanize 
the country into something like action, for eco- 
nomic ground once lost is not often easily regained. 

However, the Bourse is disposed to be op- 
timistic, temporarily at any rate, for the declara- 
tion of the dividends of the French shipping com- 
panies has created activity in the share market, 
as will be apparent from the following prices 
(francs): 


-1916 

Shares April 2. May 2 
Compagnie Générale Transatlantique...... 127 175 
Compagnie Générale Transatlantique pf....152 167 
Messageries Maritimes ......... peau aiees as 120 
Messageries Maritimes pf........c.eeeeeeees 22 155 
Chargeurs Réunis 00% tc geteteéceusseeses 690 RMP 
Chargeurs Réunis (fractional).............. 130 210 





The Discount Market and For- 
eign Trade 


JOHN CLAUSEN, Manager Foreign Department 
the Crocker National Bank of San Francisco 
HE matter of a ready discount market—com- 

paring favorably with prevailing conditions 

in principal centres abroad—is worthy of very se- 
rious consideration, and while the feature of dis- 
count and rediscount provided for in the Federal 
Reserve act may, in the main, be regarded as in the 
nature of a safety measure, it is hoped that as a 
principal aid to a more liberal system of financing 
our domestic and foreign trade the American mar- 
ket may effectively adjust its rates to conform 
with those prevailing in other financial centres of 
the world. 

Of course the value of money, apart from the 
question of whether the open market rate of dis- 
count is slightly under or over the Federal Reserve 
Bank rate, will be governed by the strength of that 
institution, and the prospect of a demand upon its 
stock of gold reserve, as is the case with our Brit- 
ish friends and their relations with the Bank of 
England. 

Single-name paper, as an acceptance or an ac- 
commodation in the nature of a loan, will not create 
a discount market such as we find in London, 
Paris, and Germany, where the fluctuation of 
rates so largely depends on the demand for and 
supply of marketable bills of exchange—which owe 
their origin to trade transactions—as_ balanced 
against the condition of the international money 
markets. Low discount rates are an incentive to 
the revival of trade, as against advancing rates 
in turn acting as a natural check thereon, and 
these elements, therefore, become the pivot for a 
gradual increase or decrease in the demand for 
money. 

While these conditions are proving symptoms 
in governing the discount rates in Europe, they 
cannot be compared with the influences brought to 
bear in the rise and fall of our “call loan rates” 
as quoted in the Eastern market, which only have 
an indirect relation to trade conditions and mainly 
register the speculative demand for stocks. 


“ 


On the efficiency of our new bank laws must 
depend, to a large extent, the possibility of a 
great and favorable change in the international 
position of the United States, which will now enter 
into the competitive field of operations of other 
great financial nations.—Fxtracts from an address 
before the California Bankers’ Association. 
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by boastir loing. It is therefore 
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sels. The iebated on many oc- 


asior yu ne \ een the one who 
led tl Ss every probabil- 
>a Shipbuilding 


industry t idd of her other ac- 
compli 
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By th -d that an ocean- 
going ve tructed in Canada, 


There wa the country was 


famous the ) e vessels which she 
built, but th wa »f the wooden hull. 
When the den the steel vessel she 


was unab turned to other 
sources N tables are turned. 
ountries that can 


srcantile trade. Her 


Canada 
build a 
develonpme! 1a i d steady and she 


is finding } 


ADVANTAGEOI NITIONS 

The indust he resources, and the 
opportuniti t at once possible 
and advisab ») have a mercantile 
marine What she has 
done in the 1 id building and muni- 
tions man sated in the building 
of ship Stee ised in the industry 
can be made y from Canada’s re- 
sources Tha ild have a beneficial 
influence o indoubted. Much pros- 
perity would a an industry and from 
a mercantile ma men as Sir Robert 
3orden, Prime M ylonel Thomas Cant- 
ley, of the Nova and Coal Company, 


have recommende »s to be taken. 

» industry immediately 
has been sugges yeaker in the Montreal 
Chamber of Co lan was as follows: 


One means of 


1eeded from outside 
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gults, to i of insurance rates 
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Canadia ime countries 
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ffect that the Nova 
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Scotia St 


entering into t The story is now 
heard that ilready laid the keel 
for one large vork on the hull has 
commenced H annot be said at the 
moment, bu 1mount of confidence 
that is genera i this connection. 
Canadlar part, cannot be likened 
to the reta lea 1 not think it worth his 
while t lis] yn a rainy day, thus 


losing mar Forethought is now 


ion on all sides, the 


the watchword 
fact that seems to be extremely 
atisfying to the en and thinker. 
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A Problem of Prosperity 


With Agencies of Production Taxed 
to Their Utmost, Demands of 
Labor Are Inducing a Feeling of 
Caution—Reserve Banks’ Sum- 
maries of Trade Condition 


HILE perceptible lackening in 


the volume of 


there is m 
a whole, 
that 


conservative 


domestic commerce a 


developments in the last month indicate some 


business men are adopting a mor 
attitude 
ward movement is 


Statistically, the situatiorz 


and, therefore, the momentum of the up 


tending to become rather less 


headlong. remains high 


ly favorable. In continue 


not a few lines trade 


to grow by leaps and bounds. In most others no 


activity 1s 


abatement of reported, but in a few 


directions a noticeable check to production has been 


administered by what threatens to become the most 
serious problem of the day—the unrest of labor. 
Unemployment through lack of work is practi 


sally non-existent. Almost everywhere throughout 
the country the 
mum. The 


noticeable, but in some places the 


demand for labor is at the max! 


shortage of skilled workers is especially 


Situation as re 


gards unskilled labor is equally acute. It is aggra 


vated in the present instance by the fact that the 
war has operated to arrest the human tide which 
normally flows from Europe to America. The 
vsual results of such a condition of demand and 
supply in the labor market are in evidence. Some 
factories have been compelled to bank their fires 
because of inability to procure operative others 
cannot Maintain maximum production and are fast 


falling behind in the race to keep output up to de 
mand. 
LABOR’S DEMANDS 

It is inevitable that labor should take advantage 
of the circumstances to exact a larger share of that 
which it produces, particularly in view of the gen- 
eral rise in the cost of which was 
already well under way before prosperity returned 
to the workman. On all sides employers have made 
substantial concessions, not only in wages but in 
hours of labor, in recognition of the unions, and 
Perhaps collective bargaining has 


living, a rise 


in other ways. 
never before enjoyed such ascendency as now. But 
though the concessions made in many cases have 
apparently satisfied the workers, in others discon 
tent prevails and the demands of labor—no doubt 
just demands in many instances—are responsible 
for the frequent occurrence of disputes and strikes. 
These are very generally resulting in labor obtain- 
ing a good portion of its demands. 

One of the 
level of commodity prices, 
high. So long as it is possible to increase 
without materially affecting consumption the pro- 
ducer has an adequate offset to higher wage costs. 
Indeed, if all wages were uniformly adjusted to the 


consequents is to be seen in the 
which is extraordinarily 


prices 


point of theoretical perfection, then any change in 
the wage scale would have no real effect, for an 
exactly corresponding readjustment of prices would 
necessarily follow. 3ut compensation of labor Is 
not—and 
basis of perfect equity. 
of the rates of pay and conditior 
unsettle business and to make for uncertainty. It 


probably never will be—-fixed upon a 
Therefore readjustments 
; of labor tend to 
is perhaps for this reason that business men are 
showing a tendency to 
in their commitments, especially a 
of reduced consumption owing to high prices and 
difficulties in competing in peace goods in foreign 
markets due to differences in labor costs. 

One feature of the 
causing concern is the 
securing a sufficient number of hands for the har 
vest fields. That might easily 
serious problem. The 
when he has to compete with industry for labor. 
PROBLEMS FOR THE FUTURE 

But so far these problems are pretty generally 
future diffi 
especially in the expected post-bellum re 
the 


become more conservative 


some see signs 


labor situation which is 


anticipation of trouble in 
become a very 


farmer is at a disadvantage 


regarded more as being prophetic of 
culties 
adjustment 
immediate future, though in specific cases the prob 
lems are currently important enough and press for 
immediate solution. 
all lines, commercial, 
fimancial, are prospering as they 
fore. Producers are getting unprecedented price 
manufactures 
mand; merchants, wholesale and retail, are 


than as a cause for worry ove? 


On the whole, however, nearly 


and 


industrial, agricultural, 


seldom have be 


are enjoying unprecedented de 


hand 


ling an enormous volume of trade. 

Moreover, collections 
is lacking the handicap of a shortage of credit 
which ordinarily would have attended such a con- 


are excellent, and there 


The Federal Reserve 
our store of 


junction of favorable events. 
system the great additions to 
gold have provided against such a shortage. Money 
is cheap and plentiful—so much so that banks are 
having difficulty in keeping their funds profitably 
employed. Currently the principal handicaps—as 
freight embargoes, difficulty in obtaining supplies 
materials and the like—are the products of 
“too much prosperity.” So urgent is the press of 
orders that in some lines a temporary lull in the 


and 


of raw 


frantic demand for goods would be welcome. 


THROUGH FEDERAL RESERVE EYES 

The the various sections of the coun- 
the June 1 reports of the Fed- 
summarized With 
in regard to specific industries, 


Situation 
outlined in 
Reserve Agents, is below. 
minor 


these 


exceptions 
reports are uniformly favorable. 


Frederic H. Curtiss, Federal Reserve Agent, Bos- 


ton: 

U* \BLE to gauge the outlook for the future with 
certainty, merchants in many lines are trying 
¢ t elr ince commitments Rumors of an 
‘ peace, | ble foreign complications and the Mex- 
vel the high cost of raw material 
é ll been f tors in retarding the gen- 
eral advance in busine activities in this section during 
! f liu but In many line the advance con- 
‘ r I en It lull is looked upon temporary, 
‘ I ¢ s me welcome, giving manufactur- 
‘ r oO get heir bearings and giving buyers 

et on nd before placing new orders 
led bn harder to obtain, due to a certain 
extent to the fact that higher wages have caused a feel- 
r of est nd many are willing to work only part 
time, or ‘ i t ort vacations As this onditior 
I bat ot improve with the approach of Summer 


manufacturers cautious 


abc t «« tiling themse es too far in advance 


The « ‘ ( onge established houses are carrying 
‘ he busine with ar dea of being n trong 
positic he end « the war, and are endeavoring te 
preve erexpi ‘ ' heir espective lines This 
} eu fluence ¢ general business and offsets 
fo a considerable extent those with less foresight and 
‘ per ‘ ‘ 

Mone ate emain the same although money is a 
rifle le fre« it the minimum rate thar it Was ast 
month jue partly to the reduction of surplus reserves, 
but more to the feeling that the trend is toward higher 
rat 

Reports from the boot and shoe industry indicate that 
bu ess is continuing well above normal with no indi- 


cations of any slowing up in demand. The demand for 





wool continues unabated The cotton g market is 
d le th for some time 
The Spring has been backward in New England, and 
has affected the dry goods trade 
Phe bond market is more active, and there is a good 
de and for he bette class of securities 


Pierre Jay, Chairman Federal Reserve Bank of 


New York: 
a Comresen ANCE of good and very active business 


reported t correspondence n all sections of 
this Federal Reserve district Nearly every one refers to 
the backwardne of the season, the scarcity of materials 
and labor, difficulties of transportation, increasing pay- 
rolls. and advar price Collections are said to be 
inusually ge except in country places where impassa- 
ble roads Ci ed slow payments Several savings banks 


n this district have reported larger net deposits and a 


better ratio of rease than in the corresponding period 
of t ve One large institution attributes the increase 
‘ bein wake 

Wages in xener are probably higher than ever be- 
fore et mat trikes occurred during the month ove: 
questior f vares hours, and unions Such acute 
inrest of mar thousands Of workers is causing muct 
oncer 

rhe « estion of export freight is stil) serious 


Richard L 
delphia: 


I AST month we called attention to the rising prices 
4 


Austin, Federal Reserve Agent, Phila- 


Fl t t ike in most lines of busine be Since 
then ht been heard about the insatisfactory 
ispect of the labor situation that we have made a 
special investigation of the subject 

I ] en unskilled labor has been scarce for 
ome time ma lines of industry wages have 
beer nere 4 $ r id again until they are al 
ne ! t There almost universal complaint 
howeve that as wage are increased a large class of 
wage ea ‘ be re ess productive and the failure 
of a | to make sufficient or reasonable 
output ‘ the realization of much if any, 
profit fre perations, The attitude of such wage 
earne ‘ py ne us instead of taking advantage 
of the prene vonderful opportunity t make large 
‘ ! ! re Pi ently not netting much more 
than former wi Vage were much lower the cost 
of | y for < f others, is much higher, and 
the whole ountry suffering a great economic loss 
through the failure of ir industrial establishments to 
produce the volume of goods for which there is at 
present ea lemand 

The situation with many manufacturers s reported 
to u i so oun tisfactory that there is a tendency on 
the I ‘ ta operations until they can be con 
ducte imder 1 e f orable conditions, and there is a 
deep feeling t t unle better results are obtained from 
ad work t tseless for this country to try to 
compete for the vorld trade 

Our report indicate that with a few exceptions the 
high price ‘ all goods re being maintained 


Reta trade ontinues very active, and merchandise 
of all kinds is being freely consumed 

Collections, as far as wholesalers and manufacturers 
are concerned, are reported satisfactory, but retail 





merchants in the smaller towns complain of peor collec- 


tions, suggesting possibly that notwithstanding: the large 
wages paid, they were not sufficient to sustain the 
present standard of living. 


D. C. Wills, Chairman Federal Reserve Bank of 


Cleveland: 
tomy of the 

in District No. 4 is the 
output of 
Akron during the ci 
doubled their 


biggest features of the business conditions 
unguenched demand for the 
rubber factories making pneumatic tires In 


last eighteen months nearly all of the 














leaders have capacity They are all pre 
paring now to redouble All makers are far behind ir 
their orders Labor shortage in this industr is esti 
mated at 2,000 or O00 hands 

It loc as if the crest of the w e in prices has beer 
reached in the steel business Both seller and buyer are 
of the opinion that their best terests will be served 
t ntaining present conditions 

I ror moving forward fr the furnaces 
fast« te han it is being made \ ger percer é 
« fu aces are in blast than i iall é ase at ar 
one ‘ nd without question many w have to go « 
for relir gx and other cause fro 

It betwee seasor n the oal busines 

rhe w dow las ndustr pr pe 
conditic 

The on fron i collecti« nd redit tandpe t 
continues as t reported 

Garme manufacturers em é Spring seas¢ 
good althourt ot of the ol € I patec 

rhe vement nvolving e € t I ent of ne 
companie ind the extensior of present plants is still 
i evidence especially iy he maller ifacturir 
con unities 

Li and employment conditi« have been the dis 
t bir fact recentl in this dist: Strikes, real 
and hreatened, are of constant ¢ irrence, but this la 
ter iation is more favorable thar n the latte part of 
April and ear in May Many oncerns are behind it 
filling orders on their bool due te ontinued shortage 
and scarcit of laboi A number of ompanie fear 
cance tic of orders unle there in improvement 
fror the help standpoint Smaller plants in certain sec 
tions ave been wholly or partiall i or ecount of 
la be conditions A significant feature of ome reports 
is that the advance in labor price has not bee ccom- 
panied t increased efficiency 

Farming communities, retarded for ‘ e time on ac- 
count of weather conditions, are now bus with eneour- 
agement on every hand 

Notwithstanding a reported slackening n structural 
steel demand reports on building pre tions for 
mont show improvement The provement seems t 
be in the number of smaller building 

\MIone ontinues easy, although the demand is better 
tha thirt days ago The municipal bond market is 
quiet, price being well maintained Considerable buy 
ing of public utility and industrial stocks is noted 


Caldwell Hardy, Federal Reserve Agent, Richmond: 


ee of from 


normal! in a few 


business conditior in below 


locations to fair, but more generally 


are reported good, and some are decidedly optimistic 


Collections 
from 12 t 

Agricultural conditions are 
backward 


senerally are reported fair, with 


of trade 


reported only fair Crops 


increases of 


20 per cent. in volume 


e somewhat and d 


owing to late Spring 


weather 


Cotton acreage has probably beer ncreased about 1¢ 
per cent and lands have been better prepared than 
usual 

Tobaceo manufacturers report ar rease of business 
for the past four months over 1915 

Lum be dealers report only fair onditions, and the 
import and export trade is being seriously handicapped 
by scarcit of freight room and high ites Builders 
report only fair conditions Several large manufacturers 
of wagons say business is hardly up to norma 

Woolen mills say they are busy ind running ter 
hours 

\ large hosiery mill emploved 1,200 hands largel 


women and only natives, was never so busy as now 


Cotton mills are reported coming into their own again 


are running at Capacity some overtime 


4 large paper manufacturer reports ircity of raw 
materia] and uncertainty of labor conditions A manu- 
facturer of tools reports similar conditions, and that he 
is finding it necessary to train unskilled labor Lime 


stone quarries are very busy, no one is idle who wants 


to work, product going to Pittsburgh for fluxing pw 
pose 

Railw: ear! £s snow improvement, but the demands 
of labor seem to have more tha aiscounted this, and 
wage ncreases n almost every direction have to be 


reckoned wit! 

C. H. Bosworth, Chairman Federal Reserve Bank of 
Chicago: 

— pprgpeteren business this district is na 
as entae 

' 


condition 


it with the y still in excess 





supply of 








of requirements A better demand fe funds is develoy 
ing in some of the country communities 

Bond houses claim that while there is a large supply 
of mone awaiting investment, sales } e fallen off, anc 
customers are not showing the ime nterest as a montl 
ago New ssue of bonds and ppear to meet 
with good favor but the deman fo municiy bonds 
has lackened, and price are a tle below the hig 
poir 

Busines n general is 1 factorily 
There I e, howeve bee ne bances whicl 
have interfered with building ope tions in some sec 
tien and have caused a numbe of the larger manufac 
turing establishments to grant nere ed wage Up te 
date the results have not been serious, but a continua 
tion w resul such increase the ost of produc- 
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Rise in the World’s 





in prices all over the world. The cost of living in 
the United States has risen to the highest point 







































































































Taxing the Foreigner in 












Food Biil on record week after week THE ANNALIST index I ? nd 
, +4 1.74455 ar, 
number of food commodities has advanced to a BAGERZUULLLEN 
_- new high level. Last week, for the first time in 
’ oa several months a consequential reaction occurred. : 
Though the Cost of Living Has Increased zs : 2 ae ; Heavy Toll Asse t Income from 
Even in the Philippines, which are about as far ‘ 
Everywhere, Advance of Prices in from the seat of war as a place could be, a decided British Securit i by Non-resi- 
Germany and Austria is Greater rise in the cost of all food products has taken dent Al of the 
; : i place e 
Than in Other Countries tee = - Impost sed Here 
HETHER or not shortage of food in Germany 9 y Sn innalist 
° . / 
and Austria-Hunga is serious as some A German Bank S W ar YN, May 18. 
reports indicate, it is undoubtedly true that despite hres R ireat Britain 
the efforts of the authorities to limit consump- Year J ha ist three-quart- 
tion and to establish maximum prices, the cost of ers of a en the key- 
practically all foodstuffs has risen greatly. panne sto Since the 
The Board of Trade Labour Gazette’s (London) Report of the Deutsche Bank for 1915 earl is been one 
monthly tabulations show that whereas food prices ’ ° , > f th enue. Great 
age gs ge se P Shows That Its Operations Were Proj/it- : phate 
in the United Kingdom have risen about 55 per pa Chancellors 
cent. above the level at which they stood before able Despite Tremendous Read- of e | vide and to 
war, i erlin and Vienne the increase exc 3 ; ‘ »e] 
the ir, in Berlin and V the increa 5 exceeds jJustment Brought About by War keep 
100 per cent. Moreover, the figures for those e »xclusives 
cities have to be qualified as an index of the true ESPITE the tremendous economic readjust- ly , stors in oth- 
condition, as the prices in some cases are the of- ments which have taken place in Germany as er co es, are liable 
ficial maxima, and in others the articles cannot be a result of the war, the annual report of the to the ir ving the tax 
obtained at all, at least in the ordinary shops. Deutsche Bank of Berlin shows that considerable ar frequently 
On May 1, 1916, the average price of foodstuffs progress was made in the business of that institu- critic | iited Kingdom 
in the United Kingdom was 55 per cent. above the tion during 1915, its forty-sixth year, save for such wy fas mportance has 
average for July, 1914 If only cities of over of it as was dependent upon the London agency of ee sring induce- 
$0,000 population are considered, the increase is the Bank. me ipital at the 
59 per cent., and if only small towns and villages No doubt inflation of the German note issue, disposa idvisability of 
are considered, the increase is 51 per cent. In which now stands about $1,000,000,000 above the making to the utmost 
Berlin, in March, the increase amounted to 100.5 pre-war figures, and the inflation in other direc- . 
per cent., in Vienna 110.4 per cent. In Switzer tions which inevitably attends a sudden and large 
Kind the increase was 29.9 per cent. In Christiania expansion in circulation, were important factors DEPART 
comparison between January and February of in making possible such a remarkable exhibit in | lominatine 
1914 and the same months of this year shows prosperity as is made by the Bank’s reports, but the po oived in 
an increase of 40.3 per cent. extent of the influence so exerted naturally cannot pro i for the con 
in the United Kingdom during the month of be determined. However, it is significant that, de duct lebted $ 
April retail prices of food increased about 4 per spite the fact that the mobilization of such a huge . t hav 
if i! k ri ive 
cent. In Berlin, the figures for March, 1916, indi- army as Germany now possesses must necessarily rend ym the prin- 
cate an increase of 8 per cent., as compared with have greatly thinned the ranks of those gainfully n f holders of 
February; in Vienna, an increase of 0.1 per cent., - ) ncome tax. 
while the figures for Switzerland indicate that Forty-Six Years of Progress G ceased to be 
in March, 1916, the general level of prices of food- (4.20 marks equal $1) 1 ered ide relations with 
stuffs was 2.7 per cent. higher than in December, ( ( $, Bil imstances in 
1915. No data is given showing recent variations me nag whicl .d that position, 
. “are . : " 1 Bankers 
in Christiania, but it is stated that the cost of food : , together tions which still 
: 2 : Sto I lange \dvances Secured . 
and other items entering into the expenditure of Loa and by Collateral ik ndependent of 
a working-class household was 16.2 per cent. In s Security and ‘ase hitherto. 
higher in the first half of 1915 than in the same —_ a ere, <n Wh heavily adverse 
“ hen INT0.. $1,252,545 $560,063 $770,757 
period of 191 4. IS73.. 17.170.906 10,368.79 5 846,540 he 1 nvestors abroad 
Following are some of the important price ISSO... 20.451.660 11.783.536 9 2.496.308.987 tor British securities 
changes compared with the prices obtaining just 158 1,170,738 21,801,810 3,606,066, 529 . n credits which 
prior to the war: wits desactncaiete 21,420,229 6,739,077, 856 yt he iway with the 
1895.. 70,704,545 70,439,512 42,172,606 ; ' 
UNITED KINGDOM 1900. 115,750,048 126,468,122 58,227,105 n the exchanges. 
r’. ¢ 1905. 221,900,722 253,414,320 91,121,946 lo the greatest utili- 
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of ordinary receipts. 


This chart shows the total ordinary receipts and total ordinary disburse- 
ments of the United States Government in each month since July, 1914. 
May, for the fourth time in the last twenty-four months, there was an excess 
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A Great American’s Common Sense 


Business Epigrams of 


VERY improvement of the means of locomo- 
tion,” declared Lord Macaulay, “ benefits man- 


kind morally and intellectually, as well as ma 
terially, and not only facilitates the interchange 
of the various products of nature and art, but 


tends to remove national and provincial antipathies 
and to bind together all the branches of the great 
human family.” 

The histerian’s vision could have been no more 
him the life accom 
Hill. In Mr. Hill, 


locomotion to 


prophetic had he had before 
plishment of the late James J. 
a country, which was to develop 
an extent Macaulay could not foresee, had a rail 
road builder who was an idealist, a statesman who 
office, but 


logician 


never held or sought was a national 


figure, a statistician and whose incisive 
reasoning pierced the sham of politicians, a phi- 
losopher who knew and preached and acted Ma- 


caulay’s doctrine that improvement of transpor- 


tation “benefits mankind morally and intellectu 
ally.” 
In June, 1912, on the occasion of his retire- 


ment from the Chairmanship of the Great Northern 
board Mr. Hill wrote: 

“ Most men who have really have 
some shape their great adventure. This 
is mine. I feel that a labor and a service, so calied 
into being, touching at so many points the lives 
of so many millions, with its ability to serve the 
country and its firmly established credit and repu- 
tation, will be the best evidences of its permanent 
value and that it no longer depends upon the life 
or labor of any single individual.” 

Not long after the outbreak of the war Mr. Hill 
expounded the importance of the railroad in the 
life of the country thus: 

“The railroad is the sap of the industrial tree. 
It is the speed regulator of industry. It is the 
thermometer of credit. Its stability, its prosperity, 
its ability to confront with totally 
new era in the capitalistic and credit conditions of 
the world must be protected and assured. No duty 
devolving upon those who sit in the watchtower 
of the world while and fall below 
them, studying how to guard themselves against 
the calamities that their hate and 
faith in force threaten to 
on them, can take precedence of this,” 

Before the Illinois Manufacturers’ 
in Chicago, June 4, 1902, he said: 

“Early builders of railways never realized the 


lived had in 


railway 


confidence a 


nations sway 


ambition and 
send on us as well as 


Association 
service to be rendered to the country by the rail 


I think I that next to 
religion common 


ways. am safe in saying 
the Christian the 


no other single work enters into the welfare 


and schools 
and 
happiness of the whole country to the same extent 
as the railway; no other work could have made it 
possible to occupy the enormous stretches through 
the interior of our country and people them with 
cities, towns, and villages.” 

Next to railroad problems Mr. Hill’s mind was 


(Continued from Preceding Page.) 
time to time in respect thereof will be exempt from 
all British taxation, present or future, if it is show: 


fn the manner directed by the Treasury that they are 


in the beneficial ownership of a person who is neither 
domiciled nor ordinarily resident in the United King 
dom of Great Britain and lrelend Where a bond 
belongs to such a holder the relative coupons will be 


paid without deduction for income tax 


A similar notification, mutatis mutandis, was 
issued in regard to the continuous Treasury bill 
issue, but in this matter the Government may be 
said to be making a virtue of a necessity, since it 
is practically impossible to collect income tax on 
a security offered at a discount and repayable at 
par. Even British holders of Treasury bills are 
not easy to convince that the tax is chargeable on 
what they consider increment of capital rather than 
interest upon the although it is 
specifically laid down in the income tax acts that 
discounts are amenable to the impost. 

Curiously enough a foreign holder, resident out 
of the United Kingdom, is in a more 


sum _ invested, 


position 


favorable than a British subject similarly situated 
In the case of the latter the inland revenue authori- 
ties are disinclined to allow exemption from the 
tax unless the holder of the Exchequer bonds is 
prepared to disclaim all intention of ever return- 
ing to this country as a resident, which is judged to 
be an untenable position 


Taxing the Foreigner in England 





JAMES J. HILL 


most keenly alert to the slow rate of progress in 
agriculture. Calling attention to the circumstance 
that of this country’s population the percentage 
of those at work on the farm had decreased about 
one-fourth in thirty years, he said: 

“ Just as the soil must have a change of crops, 
as every member of the body must have its appro- 
exercise, as a hygienic food ration must 
include a proper amount of each of the chief chem- 
ical constituents to produce physical and mental 
o human occupations must be distributed 


priate 


vigor, 
with reference to one another if the big machine 
is to work without loss of efficiency or collapse.” 
At another time he said: 
“ Civilization is mostly the story of the triumph 


of the human stomach in its struggle for food 
equal to the work of physical and mental evolu- 
tion. Events and epochs that puzzled the his- 
torians of the past are explained by a study of 
common human experience. An economic cycle 
runs through all the affairs of men from the 


earliest times.” 
To a convention of bankers he declared on the 
same subject: 


“You deal most condensed 


with wealth in its 
and universal form. That wealth is the slow accre- 
tion of many centuries. It changes its form and 
occupation with wonderful facility; but so slight at 
all times is the margin between the world’s pro- 
duction and its consumption that its savings have 
been acquired almost as slowly and painfully as the 
Practically only a few months lie 
between a universal cessation of production arG 
the destruction of the human race by starvation.” 

Deploring emigration to Canada he said: 

“] feel sure that none here tonight ever ex- 
pected to see the time when farmers and farmers’ 
sons from the best States of the West would be 
forced to leave their country and their flag to 
seek foreign country. The United 
States has many social questions to settle in the 
near future, and nothing in this connection will 
take the place of its ability to provide good homes 
for those who desire to sit under their own vine and 
fig tree. Land without population is a_ wilder- 
ness and population without land is a mob.” 


The 


miser’s hoard. 


homes in a 


against 
favorite 


popular agitation 
another 


political and 


combinations of capital was 
theme. Of this he said: 
“Nearly all the outcry and activity against 


corporate wealth are for political effect rather than 
moral reform. 

“The proof of this is the simplicity and effec- 
tiveness of the real remedy, which is not applied. 
It would be an easy matter to put an end to the 
abuses of both monopolies and trusts. Enforce the 
laws against those who break them and the former 
will disappear. 

“The trusts will vanish as soon as they are 
compelled to show that every dollar of their capital 


There are certain other securities in regard to 
which a non-resident British holder resident abroad 
is permitted to disclaim liability for income tax, 
although only “by a long standing act of grace 
and favor,” and not as a right. These are foreign 
and colonial bonds (Indian issues being classed as 
colonial) tock certificates or share warrants 
to bearer of foreign or colonial companies the in- 
terest on which is payable in the United Kingdom. 
In order to secure this exemption the holder must 
declare that he is not resident in the United King- 
dom, that neither he nor his wife possesses or re- 
tains the use of any place of residence therein, and 
that he has not been in the United Kingdom for a 
period or periods amounting to six months in any 
year (ending April 5) to which his 
claim relates. The holder must further declare his 
title to the bonds, stock, or shares, and that he is 
entitled to the interest or dividends payable on 
them. This declaration must be made before a 
British Consul or Vice Consul, or a notary public, 
or British Magistrate, but as to the last two, only 
in case there is no British Consul or Vice Consul 
in or near the place where the declarant resides. 
The certificates, or warrants, if required, 
must be produced in support of this claim 

Where coupons are transmitted through a bank- 
er or merchant residing abroad on behalf of his 
clients not resident in the United Kingdom, the 
banker or merchant must declare that the holder 


and 


income-tax 


bonds, 





stock has been paid for in cash or property and 
labor at a fair valuation.” 

Of reform by legislation the 
comment: 

“Examine the _ political 
talked of as saviors of society, humane in intent 
though many of them found 
that they all involve the continued expenditure of 
a large sum of money, to be collected by taxation.” 


following is a 
specimen 
most 


nostrums now 


be, and it will be 


A sample of common sense logic along the 
same line was: 

“Rest from agitation, intelligent economy, 
efficiency, harmonious co-operation for business 


institutions as well as for political divisions—these 
They do not provoke elo- 
quence or attract the self-seeking. They are things 
as long familiar and as little reverenced by the 
mass of men as the contents of the Decalogue. 
We must go back to them or suffer the penalty 
paid by every creative thing that defies the law 


are not abstruse ideas. 


of the physical or that of the moral order of the 
world.” 
But the foibles of human nature must be 


accepted in a philosophic spirit and this railroad 
philosopher said: 

“Paternalism and extravagance have lived in 
union from the time that governments 
No decree of divorce can ever be pro- 
nounced between them, and their offspring, 
inefficiency, is the perpetual disturber of whole- 
some business life.” 

It was said of him that he was a hard task- 
master, but he believed in industry, and said: 

“The trouble is that the American boy won't 
work. The boy of today thinks he can make a 
living without work and it is pretty hard for him 
to see the necessity for doing real labor until he 
has tried the other way. You remember the farm- 
who disregarded his father’s warnings 
A few days 


conjugal 


began. 


er’s boy 
to keep away from the mule’s heels. 
later he said through his bandages: ‘Father, I 
won't be so good looking after this.’ ‘No, my 
son, but never mind that. Think of the valuable 
experience you have gained.’ ” 

The stock market Mr. Hill regarded as “a 
barometer for people who are counseled by their 
” “Wall Street rumors,” he said, “are like 
Nobody needs to worry about 


fears. 
birds of passage. 
them.” 

He was often prophetic. He saw “ Red lights 
ahead ” months before the panic of 1907, although, 
as he afterward reminded, “ you fellows down in 
Wall Street persisted that the lights showed green, 
which meant everything was clear ahead.” 

He foresaw that the public sooner or 
later appreciate that “ railroad regulation must not 
be strangulation.” Before a period of depression 
which enforced widespread economy he predicted 
that the depression would pass, for it was not the 
of living but the cost of high living 
the matter. 


would 


high cost 
that was 


is one of his clients, and that the coupons have 
been transmitted by him for payment on his be- 
half to the bank or firm in this country charged 
with the duty of cashing the coupons. But this 
declaration need not be signed if the coupons are 
sent direct to an agent in the United Kingdom by 
the owner of the bond, &c. 

Apart from the exceptions set forth the holder 
of any British security is required to pay income 
the interest or dividends which largely 
accounts for the small favors extended to British 
securities by foreign investors. When the 4% per 
cent. war loan was issued in this country last Sum- 
mer the question of exempting foreign subscrip- 
from tax was somewhat keenly de- 
bated by financial authorities, many contending 
that bring a large 
scription from the United States and smaller sup- 
port from other neutrals, but the Treasury would 
not agree to any departure from existing practice. 
The break with established usage was reserved for 


tax on 


tions income 


such exemption would sub- 


the Exchequer bond issue. 

Other countries being so much more dependent 
at all times on the inflow of foreign capital take 
care not to penalize such capital, and the United 
States, Gevernment when formulating the income 
tax laws specifically exempted the foreign in- 
vestor. [By Treasury regulation.—The Editor.] 
There has since been a modification of this, but 
the 1 per cent. tax enacted is a trivial matter 
compared. with the 25 per cent. with which the 
foreign holder is now muleted im this country. 
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REAT changes in our own trade and 
G general economic position would be 
wrought by a Teutonic victory over the 
English and allied navies which would give 
Germany command of the seas. In the 
purely material sense it would not all be 
loss, for if we then lost, as we probably 
would, our trade with England, France, and 
Italy we would gain trade with Germany 
from which we are now barred by the 
British blockade. The financial effects of 
such a change would be im- 
portant. It would mean the disruption of 
very important and extensive trade rela- 
tions and the creation of what under the 
circumstances would in effect be new rela- 
tions of undeterminable value as offsets 
to the loss of the others. 

The result of the great naval engage- 
rent of last Tuesday brings the possibility 
of such a change before the imagination, 
but there, for the time being, it must stay, 
for by no process of cold reasoning can it 
be shown that the outcome of that engage- 
ment points to the passage of sea control 
from England to Germany. Perhaps, 
though that is not clearly established, the 
encounter reduced the superiority of the 
British naval forces over the German forces, 
but the former remain vastly superior still. 
A number of such engagements would have 
to be fought before Germany could open 
up the sea lanes for her own use. It may 
go down in history as a glorious achieve- 
ment for the German Navy, but it leaves 
things much as they were before. It is a 
pity that so good a fight should have been 
fought by the accredited victors in so bad 
a cause. 


necessarily 


a 

A True American 

AMES J. HILL will long be remembered 
for many things which he said as well 

as for many things which he did. It was 
well said last week, “‘ A great American is 
dead.” We would not say that he was 
more than that; rather that he was truiy 
much that that implies. The lesson of that 
truth in respect to a man so conspicuous in 
the economic development of the United 
States should not be lost in these days of 
world turbulence. He was as true an Amer- 
ican as ever was, though not a native-born 
citizen. The work and devotion to Amer- 
ican interests and ideals of such men as 
the Empire Builder of the Northwest stand 
as the severest possible condemnatéon. of 
those citizens of foreign birth or descent 
who put attachment or allegiance to other 
countries above their devotion to the United 
States. He was no less truly one of our- 





selves because born under a foreign flag; 
his life should put to shame many who 
legally are Americans but at heart aliens. 


Le ee 
3ritish Tax on Our Securities 
I‘ resorting to an additional rate of tax 

on income derived from American se- 
curities the British Treasury is adopting a 
measure which from the beginning of the 
mobilization undertaking was recognized as 
an effective means of inducing or coercing 
reluctant English holders of our securities 
to place them at the disposal of the British 
Government in its plan to stabilize sterling 
exchange. Both this reluctance and the 
possible resort to this means of overcoming 
it were foreseen. It is not to be inferred, 
therefore, now that this step has 
taken, that the supply of American securi- 
ties in England has become well-nigh ex- 
hausted. It is, as a matter of fact, proba- 
bly very far from exhausted. What is true, 
so far as can be judged, is that investors 
willing to give up their American securities 
without compulsion have turned over their 
holdings, and to get at the balance of the 
supply the British Treasury has to put a 
penalty upon the retention of American se- 
curities. 


been 


The additional income tax can be escaped 
by lending these securities to the Govern- 
ment. Many who were not moved by con- 
patriotism will be induced 
by the added 10 per cent. tax to surrende 
what until now they have held to as pre- 
ferred investments. If with some 10 per 
cent. is not enough to accomplish the pur- 
the may well increased to a 
figure which will fire the coolest of British 
patriots—or set the sense of self-preserva- 
tion at work in the place of patriotism. It 
is regrettable, but not surprising, that 
many English holders of American securi- 
ties are in need of compulsion in a matter 
which is of real importance to the nation, 
albeit the service performed in surrender- 
ing securities for the protection of the ex- 
market not appeal to the 
imagination nor to the sense of the heroic 
as does enlistment in the army or navy or 
even in the home defense forces. 

So far concerns the effect of this 
added tax upon ourselves, it means pre- 
sumably a larger movement of American 
securities to this side, but whether for sale 
as collateral for bank loans re- 
mains to be seen. If a loan on a large scale 
is proposed, we might have a more satis- 
factory explanation of the present gold 
movement to this market than has been so 
far advanced. In sending, say, $50,000,000 
of gold—the movement so far amounts to 
over $29,000,000—England would be sup- 
plying us with the reserve required to sup- 
port a loan of more than five times that 
amount. Even if the securities are to be 
sold instead of merely borrowed upon here, 
we have no reason to be concerned over the 
pressure which the British Treasury is now 
putting upon English holders of our securi- 
ties. Despite the great amount of our 
securities we have already taken back we 
are well able to take back still more. 
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change 
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The Gold Movement 

HE present gold import movement, we 
T pointed out last week, has not resulted 
in any net gain of cash by the New York 
banks. On the contrary, they have lost 
cash since this movement began four weeks 
ago. A not less interesting fact is that the 
Bank of England has gained gold since the 
inception of this latest. gold movement to 
the United States. Here is the record, 
showing the gold shipments by weeks and 
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European Financial Cables 





BOURSE UNMOVED BY TALK OF 
PEACE 


Market Less Active, Partly Owing to 
Week—Month-End Settlement 


Satisfactory 


Shorter 


Annalist 
PARIS, June 3. 


ITH only four working days, there was less 


By Cable to The 


activity on the Bourse this week. The war 
Joan closed firm at 88.25, and rentes were steady at 
62.75. Prices were generally maintained at the lev- 
els of the preceding week. 

There was renewed activity in Spanish external 
funds, and de Beers were also in demand, but 
trading in coppers and rubber shares was less brisk. 
The month-end 
with funds for the carry-over at about the previous 


Short 


settlement passed satisfactorily, 


quotations. loans were plentiful at 3 per 
cent. 

The exchange markets continue easy, with ster- 
ling quoted at 28.17 and New York cables at 5.91 
at the close. 

An increase of 110,000,000 frances in war finance 
is shown in the weekly Bank return. 

The market gives no encouragement whatever 


to suggestions of possible peace proposals. 


NORTH SEA BATTLE HAS LITTLE 
EFFECT ON MARKET 


Brisk Business in Both Investment and Specula- 
tive Issues Only Slightly Curtailed Toward 
Close 


War Bonds in Favor 


Bu Cable to The Annalist 
LONDON, June 3. 
HE Chancellor of the Exchequer’s penal tax of 
2 shillings in the pound on the income from 


American securities acceptable to the Treasury 
under the mobilization plan, the holders of which 
fail to deposit them with the Government, had th« 
effect of greatly stimulating investment busine 

Holders 


impost 


on the Stock Exchange all week were 


anxious to escape the tax and the higher 
threatened if the 
effective, and they have deposited stock 
with the 
The markets benefited 
These 
Exchequer bonds, but a substantial amount found 
Street 


2-shilling levy should prove in 
and bonds 
large amount 


Securities Committee in 


from the great volume of 


funds set free. were principally placed in 


its way to Throgmorton and has been 


directed chiefly into high-grade stock War loans 
and consols rose briskly, and Colonial Government 
loans and British railway prior charge stocks are 
firmly established on an enhanced bases, with little 
stock obtainable. 

Speculative 
owed, except shipping, armament, 
and motor descriptions, all of which were strongly 
They 


was little subdued by 


issues were somewhat overshad- 


iron and steel, 


supported on rising prices. closed quieter, 


however, though sentiment 
the naval losses in the North Sea action. 
Exchequer bond 


The prospectus of the new 


issue, maturing Oct. 5, 1919, and Oct. 5, 1921, has 


been published, and the subscription lists were 


opened yesterday. The income tax is not to be 
deducted at the 
bonds, and these can be 


of £5, useful concessions which should popularize 


source in the case of registered 


transferred in multiples 
the securities. Subscriptions in the first two days 
are believed to have reached a satisfactory total. 
deduct the 


The Government has agreed not to 


income tax on bonds held by British subjects resi- 
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dent abroad, irrespective of domicile, which should 
also give an impetus to applications. The Treas- 
ury also is offering new war expenditure certifi- 
cates drawn for two years at 5 per cent. per 
annum discount. 

The new Port of London loan of £500,000 in 5% 
per cent. five-year bonds at 99 was twice over- 
subscribed, and a good reception is probable for 
the Nigeria Government loan of £4,425,000 in 5 per 
cent four-year bonds at 97%. 

The Whitsuntide 
until August, so as not to interrupt the production 
The banks and the Stock Exchange 


holiday has been postponed 
of munitions. 
will be open on June 12. 

A late member of the Stock Exchange of Ger- 
man birth, whose re-election was recently refused, 
brought but the 
court has held that the governing body has the 


action against the committee, 


power to refuse re-election to any member with- 
out giving reasons for such action. 

This was an active week in the money market, 
partly because of dividend payments on the war 
loan and Exchequer bonds, which liberated about 
£16,000,000. A good part of this sum was imme- 
diately reinvested in Treasury bills, and there was 
a strong demand for funds throughout the week, 
but supplies were further increased in the closing 
days by ordinary Treasury disbursements. 

Discount business was quiet apart from sub- 
stantial transactions in Treasury bills maturing at 


Those of the 


former date were eagerly bought by the banks. 


the end of June and the end of July. 


A London View of Canadian 
Railway Troubles 
Special Correspondence of The Annalist 

LONDON, May 18. 
HE annual report of the Grand Trunk Railway 
of Canadez, issued a few weeks since, showed 
that the business of the undertaking had made a 
fairly satisfactory recovery from the financial and 
commercial unheaval which followed the outbreak 
of war. The in 1914 was a com- 
parative failure, wa 1915, with a 
return of industrial activity, promoted and stimu- 
other 


harvest, which 
good in and 


production of munitions and 
war equipment in Canada, the company, at 
uperficially, had succeeded in shaking itself free 


of some of the economic ills created by the Euro- 
] 


lated by the 
least 


pean conflict 
earnings for the twelve months, to 


were considerably below 


The gre 
the end of December, last, 
those for the previous annual period, but that was 
because for seven months of the year comparison 
was made with pre-war time, and it was only in the 
1915 that the concern commenced to 
ground, while at the same time 
securing a more rigid control of expenditure. The 
result was an improved balance available for divi- 


final part of 
make good lost 


dends, notwithstanding additional interest charges 
entailed by the issue of short-term notes when 
long-term borrowing was impossible, and the hold- 
ers of the misnamed guaranteed stock—it has no 
guarantee, and is merely an income stock—received 
their full return of 4 per cent. for the period, in 
contrast with 34% per cent. for 1914. This sug- 
gested a better outlook for the stocks ranking be- 
low this security, and as traffic receipts and month- 
ly revenue statements showed consistent improve- 
ment prices of the company’s issues commenced to 
appreciate in market worth. 

But the view taken left out of calculation the 
company’s heavy obligations under the guarantees 
extended to the securities of the western section 
of the Grand Trunk Pacific Railway. At the an- 
nual meeting the Chairman referred to the diffi 
cult position in which the Grand Trunk Railway of 
Canada found itself in this connection, largely, it 
may be admitted, owing to circumstances beyond 
control, but as negotiations with the Canadian Gov- 
hint could be 


ernment were still in 


conveyed of how serious the situation really was. 


progress, no 


The actual facts, when disclosed a little later, came 

like a frunk share- 

holders. 
Until Dec 


bombshell among the Grand 


31, last, interest on the Grand Trunk 
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Pacific capital had been charged to construction 
account, but thenceforward the Grand Trunk guar- 
antees became operative amd would have to be met 
from that company’s revenues after the debenture 
charges had been satisfied, unless the Pacific Rail- 
way was in the position of earning the interest on 
its bonded indebtedness. War conditions have 
doubtless held back the development of the terri- 
tory covered by the new system, the construction 
of which was a good deal more costly than had 
been originally estimated, and it was soon evident 
that the earnings would fall a long way short of 
interest requirements. This meant a crisis in the 
affairs of the company, and its guarantor, the 
Grand Trunk Railway of Canada, and the Direct- 
ors in their dilemma approached the Canadian 
Government with a view of finding a solution of 
the difficulties 

The Government was asked to take over the 
Grand Trunk Pacific with all the obligations on 
account of the western system, running from 
Winnipeg to Prince Rupert, the Grand Trunk Com- 
pany, in consideration of being relieved of its lia- 
bilities, agreeing to relinquish the $25,000,000 of 
Grand Trunk Pacific common stock received in 
exchange for its guarantee, and which it had been 
expected would constitute a valuable reversionary 
interest. The Grand Trunk Chairman in putting 
forward this proposition declared that the com- 
pany had done its utmost to meet the heavy financ- 
ing which had been necessary, but the difficulties 
had been enormously increased by war conditions 
and he was obliged to confess that the undertaking 
was now at the end of its tether with regard to 
the Grand Trunk financing. 

But for the authorities to assume control of 
the new undertaking was equivalent to a big propo- 
sition in railway nationalization, and it is no sur- 
prise that the Government shrank from so serious 
a step in the midst of a great war which is Cana- 
da’s burden proportionately with Great Britain. 
But to allow matters to take their course was 
equally uninviting, for Canadian credit is deeply 
involved in the new transcontinental lines, and the 
Government therefore decided upon a third alterna- 
tive. It offered to provide sufficient money to 
meet any deficiency in the fixed charges of the 
Grand Trunk Pacific for a period of six years at 
6 per cent. interest, the amount required being esti- 
mated at not more than £1,600,000. This seems a 
very moderate estimate when it is remembered that 
the interest on the bonds guaranteed by the Grand 
Trunk Railway of Canada exceeds £500,000 per an- 
num, not counting the £5,000,000 advanced by the 
Government, which further £200,000 
yearly. 

The Government meantime will maintain a con- 


requires a 


tinuous audit of the revenues and expenditures of 
Should the Grand Trunk of 
Canada accept the offer of a loan from the Gov- 


the two companies 


ernment the company’s earnings will, during the 
period of the advance, be available for distribu- 
tion among the stockholders, as the public funds 
placed at its disposal will take care of the guaran- 
tee obligations, but the Directors must be expected 
to pursue a very cautious policy in the matter of 
dividends and realization of this has had its re- 
flection on the stock market. 


European Bank Statements 





Bank of England 














May 23 
Change From 
1916. Previous Week. 1915 
Cireulation 35,385,000 + £645,000 £33,530,875 
Public deposits . 53,966,000 717,000 131,75 
Private deposits . #2.858,000 1,452,000 84,025,076 
Govt securities . 38,137,000 L000. 000 51,043,491 
Other securities 72.654 000 3,794,000 138,885, 108 
Reserve 43,275,000 463,000 43,562,726 
Prop. res. to liab. q 31.72 Hd 20.20 
Bullion 60,214,657 + 182,371 58,045,001 
Bankrate, 9 5 5 
*_ * * 
Bank of France 
May 25 
Change from 
1916. Previous Week 1 . 
Francs. rancs Franes, 
Gold 4,738, 169,000 7,721,000 = 3,916,475,000 
Silver 352,321,000 100.000 37 25,000 
Note circulation. 15,531,003,000 + 96,158,000 11,92 20,000 
General deposits 2,351,539,000 3,181,000 2,111,525,000 
Bills discounted. 3,184,257,000 + 20,337,000 $83,085,000 


40,927,000 


414 to 6 
per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
Bond Dept. 
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Abolishing the Laws of 
Supply and Demand 


Simple Plans of French Socialist Officials 
to Control Food Prices Unfortunately 
Conflict Economic Law 
and So Perversely Fail 

of The Annalist 
PARIS, May 138. 
OTHING daunted by his previous ventures in 
the economic arena, the Minister of Commerce 
has just decreed the bulk of the nation’s food sup- 
ply in France subject to taxation or requisition. 
The avowed object is “to kill the illicit specula- 
tion in foodstuffs created inflated prices 
and thus forced the cost of living beyond reasonable 
limits.” is to throw comforting dust 
in the eyes of a great mass of people who find 
themselves unable to cope with that increased cost 


with 


Special Correspondence 


which has 


The real one 


and are beginning to complain. 

The principal articles affected by the decree 
are sugar, coffee, potatoes, milk, butter, dried 
vegetables, &c. The taxes on the first two items 
will be fixed by the Minister of the Interior ( whole- 
sale) and the regulation of the retail prices is to 
be left to the discretion of the local Mayors and 
magistrates, who will apparently have their hands 
pretty t4'l for some time to come. 


A FACTOR OVERLOOKED 


State supervision of the actual food production 
of the country itself 
it can be properly carried out-—and the desirabili- 
ty of taxation as a remedy in cases of systematic 
holding up of supplies is, at any rate, open to 
Jjegitimate discussion. But when one is dealing 
with imported foodstuffs which have to be pur- 
chased in the world’s open markets it is quite an- 
other matter, and previous experiments in that di- 
rection have effectually proved the falsity of the 
“ fixed price or requisition as an alternative ” idea. 

At the present moment there is a temporary 
shortage of sugar in various parts of this country. 
Last November, it will be recalled, the Minister of 
Commerce threatened to requisition all the sugar 
in private dealers’ hands at 75 franes per quintal 
amid the frantic applause of the Socialists. (At 
that time the American granulated 
was actually 85 francs per quintal, cost, insurance, 
and freight.) In March last all private imports 
of the commodity were prohibited, and the Gov- 
ernmental Department concerned produced a fine 
array of figures showing what huge reserve stocks 
the country held—on paper. Why, then, is there 
a shortage now? And the retail price, which in 
November, 1915, (before the menace of requisition,) 


is an admirable project—if 


quotation of 


1.20 frances a kilo, has recently risen to 1.50 


Why? 


was 
francs. 
A CASE IN POINT 

The fact is the original theory was economically 
unsound, as the present situation clearly proves 
First, many importers who had options on sugar 
last November were afraid to exercise them. A 
case has been stated of an American house which 
had offered a huge supply at a little over 100 francs 
the quintal delivered at Havre, but negotiations 
were broken off it was found the threat of 
requisition at 75 francs had not been put into exe- 
cution. In the meantime the price had risen to 
nearly 140 francs are therefore not so 
large today as they might have been without il! 
part of 


until 


Stocks 


advised interference on the socialistic 
theorists in high places. 
Having first dislocated the sugar exchange, the 


State then became a kind of glorified grocer and 
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began to buy its own sugar. Now, when Govern- 
ments are known to be in the market for any 
commodity whatsdever, the price has rarely been 
known to fall—that is common knowledge. Com- 
petition gives place to monopoly, and a narrowed 
market is the result. What price the 
State has actually paid for its sugar is known only 


obvious 


to a select few, but, with freights up by leaps and 
Winter and higher 
on account of enemy submarine activity, it is prob- 
Further, and for similar 
reasons, although large supplies have undoubtedly 


bounds since last insurance 


ably a fairly high one. 
been ordered, they do not arrive as punctually as 


could be 


shortage to 


desired, and there is always the labor 
contend with. 
time in augmenting the reserves, having also failed 


Having therefore lost 
to insure equitable distribution or to reduce the 
cost of purchase, it only remained to artificially 
lower the retail selling price to complete the beauty 
of the whole utopian scheme. 

Retail dealers have now been notified that they 
will not be allowed to sell sugar at above 1.30 frances 
per kilo, and there are penalties for disregarding 
the maximum. Those who have ‘bought it whole 
that 


problem in mathematics confronting them in trying 


sale at price (or over) have an interesting 
to decide where their actual profit comes in! Little 
Sympathy is likely to be felt for them, however, 
as they usually managed to make their unfortunate 
clientele—who buy in small quantities—pay a dis 
proportionate increase whenever a rise in ordinary 
prices takes place. 

It now only remains to be whether the 
“ fixed which we 
have not had any experience so far, will prove any 
more successful. In this connection the Economiste 
Francais, dealing with the cost of living, has a few 


seen 


broader scheme of prices,” of 


words to say, and they can hardly be regarded as 
encouraging: “ Most of the prices 
have been due to difficulties of production or tran 


recent rises in 


sit and the far-reaching effects of the war gen 


erally, but the powers that be have just decided to 
extend the application of the taxation-requisitior 
Historic precedents, however, incline us to a 
regard to the 


laws. 
certain degree of skepticism with 
efficacy of all such measures.” 





A New Way of Settling an Interna- 
tional Balance 


Special Correspondence of The Annalist 
AMSTERDAM, April 26. 
N agreement has been reached between Am- 
sterdam bankers and the British Government 
which will be of great benefit to our merchants 
and bankers. Large balances are still due to Hol 
land on account of sales to England of Java sugar 
and and the 
change threatened to bring serious losses to those 
Under the 


other commodities, decline in ex 


avree 


to whom the balances were due. g 
ment which.has been reached, however, the balances 
will be paid with 5 per cent. British Treasury bills, 
mostly running one year, and contain a clause pro 
viding that they shall be payable either in Amster 
dam at 12 florins to the pound (the normal rate of 
exchange is 12.10) or in London in sterling. T! 
price is to be £950 per £1,000 bill. 

The same measure will also apply to banker 
who for some reason are still carrying balances 
from transactions which o¢ 


London originating 


curred before the decline in sterling exchange 
began. It is reported that about £7,000,000 of 
Treasury bills are involved in the arrangement 
A special arrangement has been made with the 


3ank of the Netherlands by which the bills may 


be used as collateral for advances on current 


account. 





Modern (?) Business Methods 
Special Correspondence of The Annalist 
PARIS, May 18 

oo E time ago the Westinghouse Company wa 
responsible for the installation of an up-to 
date machinery plant in one of the French Gover: 
mental departments. A small 
was afterward required to replace one mislaid 


patent nut or bolt 


the engineer and the company was asked to supp! 
spare The cost of the latt 
was only 65 centimes, but when payment was ap 


an additional part. 


plied for the departmental secretary refused 

recognize the company’s claim unless it was drawr 
up on officially stamped paper, the cost of 
is 60 centimes! On reflection, the 
cided to make the State a present of the spare par 


in question as the easiest and quickest method 


company de 


settlement. 


Send for Details of a 


LIFE INCOME POLICY 
to 
F. A. MORRISON 


General Agent 
44 Court Street, Brooklyn. Telephone 3352 Main. 


Week in the Foreign 
Exchange Mart 


Weeks the Out- 
Ca:nada’s Gold 
Reach Total 


{ho edictions 





As in Several 
standing Fe 


Shipmeni 


centre 


a rold to this 
rr irgest shipment 


of $10,899,000 
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French Returns for April 
»f The Annalist 
PARIS, May 18 
T \ yjtaled 331,264,300f., 
ig ) he same month of 
er cent. On the other 
the month of a normal 
ea é is still a considerable 
up 
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&c.) also show a fur 
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The Revival of Rails 


F the 

the first four months of war it may be said 
that the 
played a much more important part in the rise of 
This 
tendency is now giving way to a realization that 
a dollar in the treasury is worth two in unfilled 


stock market since the reopening after 


possibility of increased earnings has 


recurity prices than profits actually in hand. 


orders, where the orders are for products outside 
of a company’s regular line. Investors are paying 
less and less attention to rumors of war contracts, 
and more to income accounts. 

The change has been most marked in an awaken- 
When the market 
which 


ing of the better railroad issues. 


was-seething with activity in industrials 
had taken war contracts there was a surprising 
show of apathy in the 
although every one knew that a burst of indus 
trial activity 
hence better earnings, for most of the carriers 

The market moves in cycles, and the turn has 
carried many of the munitions issues back into 
comparative inactivity. At the same time it has 
brought the better rails up 
this change is needed than that furnished by income 
accounts. 
ing, with the possible exception of Bethlehem and 


dividend-paying rails, 


meant much heavier tonnage, and 


No other reason for 
The industrial companies so far report 


Westinghouse, have shown much smaller 
than the public looked for. The 
been putting out better and better earnings state- 
ments all the time. 
some of the industrial 


profits 
railroads have 
Investors have been selling 
holdings and putting the 
proceeds into rails. 

Nearly all of the transportation companies have 
shown better earnings in late months than any 
one had expected. Prices of their stocks have bene 
fited to some extent, though not, in most cases 
proportionately to the improvement in their earn 
ings. 
to illustrate the change in 


The New York Central companies are used 
earnings and quota 
tions, but other roads could be used equally as well. 

The Vanderbilt properties have a fiscal period 
coinciding Their April 
statements, bringing results for the first third of 
the current year to hand, have just been published 
Earnings for the four months make the following 
remarkable exhibit: 


with the calendar year. 


Gross Increns sé rease 


Surplus Ir 
N. Y. Central. $63,076,000 $14,510,000 $10,688,000 $8 651,000 


Big Fou 14.483.000 80.000 2.141.000 180.000 
Nickel Plate. 5.019.000 1.219.000 6O2. 000 1 026.000 
Lake E. & W 2,246,000 420,000 9.000 10) OOO 
Mich. Central 14,165,000 40.000) LO76.000 2. 0P7 000 

The New York Central's gross earnings for 


the four months increased 50 per cent. over those 
for last year, while its surplus for dividends in 
creased 425 per cent. The other four companies 
all showed a deficit from operations at the close 
of the first four months in 1915, as against the 
very substantial profits earned this year. A sim 
ilar showing has been made by roads. The 
New Haven has been a sorry exception 

The Central's dividend is stable, rising or falling 
perhaps 1 per cent. only at rare intervals, but its 
subsidiaries have paid according to their earnings 
For this reason the shares of some of them have 
appreciated more rapidly 
company. The prices of their common 
the close of the last week, 
ing date a year ago are given here: 


many 


than those of the main 
shares at 


and on the correspond 


4 Yea Lppre 

Now \go elation 

New York Central... Lei M4 “) 
Big Four eiaie . as} “ 

Nickel Plate i 4 7 

Lake E. & Western 4 s 6 

Michigan Central Ww 1 Ww 


The real significance in these changes is the 
evidence they supply of improving credit, under 
which it will be possible for the railroads to resume 
their interrupted purchases of equipment and con 


struction of new tracks and stations 


By granting Group Insurance gratuitously 
to employes, a firm or corporation best 
their 
Send for booklet “Group Insurance at a 
Glance.” 
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120 Broadway, New York 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


id banking houses which underwrite new 
securities lose faith in their own offspring 
before the price has risen 10 points from the offer- 
ing figure. They values 
which the public puts on their shares after it gets 
which have been re- 
new flotations 


cannot believe in the 


really interested Houses 


markably successful in handling 
have advised their own customers to sell out long 
before the issues have made their best preces 
NE of the pleasant sights of Wall Street is an 
aged, white-haired colored man who delivers 
what 


matter what the weather or 


he goes through the streets sing- 


produce. No 
the day’s news, 
ing and laughing. He passes men with millions 


who get far less fun out of life 


HE head of a brokerage house was interrupted 
by a boy who brought back a penciled order 
“The operator wants to know 
is to sell 200 U. S. or U. V. at 

“ Tell her that every employe of 


made out by him. 

whether this order 

54,” he reported 

a brokerage house should know which one sells at 

&4,"" said the manager. 

: gee Governors of the Stock Exchange have been 
trying to make it clear that they do not object 

to their members advertising, but that they will 

they call “catch 

When a member with progressive ten- 


not allow the use of what 
phrases.” 
dencies had wrestled with the committee for some 
time to get an explanation of catch phrases, he 
said half seriously, half in jest: 

“Well, as I understand it, you don’t care how 
much I advertise so long as I write my ads so that 
no one will read them.” 


ENRY FORD has not talked merger since he 
paid off his last bank loan, some eight years 
back. He has a trust all his own. There seems to 


be no oceasion for a stabilizer in his offices. If 
business should get very bad he can stimulate the 


sale of Fords by cutting $100 or so from the very 


moderate price now asked. 


regular quarterly dividend of 


i addition to the 
] per cent. a special dividend of 23% per cent. 
has been declared on the common stock of the E. I. 
du Pont de Nemours Company. The latter is pay- 


able 5.80 per cent. in cash and 19.20 per cent., or 
$11,770,840, in Ang 


terest. A similar 


lo-French bonds at 96 and in- 
distribution of Anglo-French 
bonds was made for the last quarter, so that com- 
mon stockholders of the company have received 


$23,541,680 in dividends in that form. 


A Loss Badly Apportioned 
SHAKY, worn-out wagon, 
A 


worthless second-hand lumber and drawn by ‘ 


loaded with nearly 
emaciated horses, gave up the ghost and lay down 
in the middle of the car tracks as a rear wheel 
fell to pieces. The horses were too tired to drag the 
wreck out of the way, and the driver was too lazy 


to unload. So car after car ran into the blockade, 
hundreds of passengers sat still for a few moments, 
hoping that the trip could be resumed, and then 
got out to walk, and the crews of the stalled cars 
By and by the 
of half a 
dozen men, and eventually the wagon was shunted 
But the only charge that 


was made by the owner against the profit on his 


assembled to wait for instructions. 


emergency wagon came with a crew 


to the side of the street. 


load of old timber was the cost of another second- 
hand wheel. The rest of the loss had to be borne 
by those who had nothing to do with causing it. 
Railway Mortality Statisties 
] EFECTIVE roadway and equipment were re- 
sponsible for 71.6 per cent. of the railway acci- 
dents in the United States in the quarter ended 
Sept. 30, 1915. 
killed in such accidents and 43,518 were injured, 


In that period 2,531 persons were 
compared with 2,748 killed and 47,215 injured in the 
corresponding three months a year before. Dam- 


ages by collision and derailment 


$2,260,600. 


amounted to 
SHORT TERM BONDS 
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Outstanding Movements 





HEN the general market is quiet, advantage 
is often taken of the loss of interest in the 
active dealings in what 
That was the situation 


leaders to bring about 
are usually dull stocks. 
last week, when Wall Street saw brisk desjings in 
the motor and accessory shares, with little taking 
place in other departments. With one holiday 
and the approaching Presidential convention oper- 
ating against much market aetivity the tota] sales 
for the week were but half of those of the week 
previous. At the same time the transactions in 
the motor issues were on a greatly increased scale, 
with. some large gains. Other specialties shared 
in the prominence given the motor and accessory 
shares. 
NTEREST in the automobile list was heightened 
by reports of a big merger being arranged 
by the Durant interests, which culminated at the 
end of the week in the informal announcement of 
a new company to take in the Willys-Overland, 
Chalmers, Hudson, Auto-Lite and United Motors. 
Only one of these companies has securities on the 
That is the Willys-Overland, 
which scored an advance of 40 points on trans- 


Stock Exchange. 


actions totaling 15,100 shares. 

LARGER gain was scored by General Motors, 

which is not directly concerned in the new 
merger, in the final two-hour session, when the 
This is probably the 
issue in one day since the 
Northern Pacific corner in 1901. Part of Satur- 
day’s advance was over ground lost earlier, so that 


price advanced 87 points. 
record gain for an 


the net gain for the week was reduced to 29 points. 


| Piggrenmpoag MOTORS is the newest automobile 

issue on the Exchange. It was helped by an 
increase in the dividend from 6 per cent. to 8 per 
cent., and rose steadily until it had a net gain 
This stock was under- 
written a few months ago at 75. 
at 120. 


of 18 points for the week. 
It is now quoted 
Maxwell Motors was very active, but closed 
off %. Studebaker gained 3%. On the Curb 
Chevrolet, White, and United Motors made new 
high records, while Saxon, after a good advance 
the week before, showed little life. 


ro of the rubber tire companies shared in 
the advance last week. Lee led with 65,500 
shares, changing hands on an advancing scale. It 
closed up 3%. Kelly-Springfield, with which Lee 
may merge if terms can be agreed upon, 2ained 
2%. Goodrich was active, but closed unchanged, 
while United States Rubber recovered a point. 


ORFOLK & WESTERN, which recently in- 
creased its dividend, has acted 


lately in a 
way to lend color to the report that a further 
increase is near. The stock advanced to 134%, 


closing with an advance of 10%. Reading, after 


its recent pyrotechnics, was satisfied with a gain 


of %%. Cleveland, Cincinnati, Chicago & St. Louis 
closed the week at 56, up 4%. 
HE Anglo-French bonds had worked back te 


96 when news of the German naval victory 
induced a fresh wave of selling. They dipped back 
to 95%% on Saturday morning, but closed at %, with 
a net loss of % from the price of the previous 
Saturday. Sales in the 
$4,581,000. 


five days amounted to 


HERE are three interest to the 

movement to house the Curb brokers and sub- 
ject them to regulation—the Stock Exchange, the 
Curb traders, and the public. 
thought the 


parties in 


So far no one seems 


to ‘have public’s interest of any 
concern. 





Is the Market Discounting 


the 
November Election 


On the eve of the coming Presidential Con- 
ventions, politics is the one subject of in- 


terest. Send for our letter of May 27th. 
MOODY MANUAL COMPANY 
38 Hreadway New York 
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Latest Earnings of Railroads 


Below are given the earnings of im- 
portant railroads according to the latest 
reports published. The net earnings are 
in some cases the figures resulting from 


April and Four Months 


April, Compared with the Same Month in 
Gross 
Amount. 
$476,545 $62,150 
9,042,070 1,612,020 
378,445 + §2.581 
120,762 4 T O97 
990,521 





Amount. 
$141,515 + 


Change 


21,520 
196.034 
402,215 
ISS,715 
158.259 
6AS,660 SS .O71 
TAS SOS 
12,457 
697,600 
H40,.963 
148,502 
3,720,754 
918,001 
114,174 
3,027 SAS 1,015,685 
191,669 + 18,417 
SY4.780 4 739,500 


79S 425 4 1S7.66S 


ets 


i 


2,152,729 
TOS.S15 
SOT 14S 
POY 265 
318,097 
141,154 
TALOTA 

36,760 
ASH,1ST 

2S, 1ST 
907,085 
105 9533 
267,089 
183,407 
IS1417 
298,892 
219,210 
£904,920 


2,554,505 
062,457 
OTB YA 
»,658, 151 

FOO0,599 
330,529 

4,676,973 

4,805,000 
567.570 

4.057.403 1 

2? 182.720 a 661, 

6,181,408 2,058,246 
154,804 16,392 
YS1,S35 315,462 

1,048,427 264,040 


slo) XK de =] 


4,979,055 
394,582 614,784 
746,468 915,156 

20,081 + be 29,924 
66,245 


16,203,808 3,120,442 
L,S18.511 
3,553,145 
142,005 
269,276 + 46,021 
585,092 121,181 
3,837,898 974,599 
1,306,062 355, 16S 
1,900,769 709,862 


393,762 53,762 


350.900 
908,715 
26, S77 
9,249,637 


29,990,728 6,541,766 


11,641 

66,127 

51,944 

100,421 

746 

: 105,840 

5,946,168 1,719,921 

18,825,483 + 3,557,534 
2:133,195 289.310 620.849 
10,758 +4 37,395 
$05,179 
154,725 


107 52S 


861.116 
82,496 


127,146 


946,606 
614,445 


$35,006,127 $7,057,226 $8,615,905 + $3. 


$27,504,174 


$162,956,824 


"$47,552,392 $8,750,545 $15,388,005 + $45 


210,509,216 + $36,254,719 $50,209,720 +-$15,6 


the deduction 
gross receipts; 


amounts 


of expenses alone from its 
in others they are the to n 


remaining after taxes have rently 


been paid. As each company reports of the 


1915 


Net-— a 
Change. 


$50 574 
625,735 
+ 9035 

S584 
BY5AT 
1.611 
DO,1T19 
256,848 
116,495 
4478 
oo oor 
S44,SS7T 
POS,660 
PO SRO 
135,171 
169 561 
226,995 
IS,090 


54,152 


S37 1,.052 
LOS O95 
30,374 
5,942 
395.828 
65,9079 
106.495 
$54 G26 
4? SONS 
65.628 
DVD ST 
266.070 + 
S41 
73,235 
26,005 
738,104 
10,404 
83.050 


37 922 


Gross and Net 


Earnings January 1 to 


Company —Gross- 


Amount 
Alabama Great Southern... $1,967,411 
Baltimore & Ohio 50,081,245 
Bangor & Aroostook we $30,450 
Buff. & Susq. R. R. Corp.... DOT 4G 
150,157 


OS3,61S 


Centra! of Georgia.. 

‘entral of New Jersey 
‘hesapeake & Ohio 
‘hicago & Alton eine 
Chicago Great Western 

Chi, Ind. & Louisville 

Chi., Mil. & St. Paul 
Chicago & Northwestern 

Chi., St. P., Minn. & Omaha. 
Cin., N. O. & Texas Pacifi 
Colorado & Southern 
Delaware, Lack. & Western 
Denver & Rio Grande 
Detroit & Mackinac 

Erie <0 ' 

Georgia Southern & Fla 
IHlinois Central 

Internat. & Great 5,061 
Maine Central... ; a STI 
Minneapolis & St. Louis.. BOOS, T 
Missouri, Kan. & Texas... shedeo, TS 
Mobile & Ohio Sis 3 9G 
Nashville, Chat. & St. Louis. 292, U2: 
New York, N. H. & Hartford. 24,542 
New York, Ontario & West.. ZTOLST 
New York, Sus. & Western. DOA, 
Norfolk & Western 18,860,632 
Philadelphia & Reading.... 20,014,759 
-Reading C 2.27S,044 
St. Louis & San Francisco. . Dod, 
Seaboard Air Line 9,066,984 
Southern Railway 23,681,485 
Virginia & Southwestern... HHO, O97 
Western Maryland 5,550,049 
Yazoo & Mississippi 


Is 


NEW YORK CENTRAL SYSTEM 


ode 


429 561 SY.6 
PO 361 $3.1 


o>, 167,580 4 52.1. 


1.969 32.6 
95.614 125.4 
28,295 + 39.9 
ATO + 25.0 

1,141 109.6 
95,100 + 28.1 


THT, 744 +110.7 
OT + 40.7 


85.2 


161 59S 


$44,821,721 +$10,708,038 


W4022 4+ 47 


72,060 + 35.2 


.9 previously reported 


New York Central Road... 
Boston & Albany serk 
-Cleve., Cin, Chit. & St. Ls. 2c 
Cincinnati Northern 
-Kanawha & Michigan 

Lake Erie & Western 
Michigan Central 

N. Y., Chi. & St. Louis...... 
. Pittsburgh & Lake Erie..... 
. Toledo & Ohio Central »760,6635 


.Total N. Y. Cent. System 636,956 


PENNSYLVANIA SYSTEM 


Balt, Chesapeake & Atlantic 
-Cumberland ci 
Grand Rapids & Indiana.... 
Long Island. S% benkiad 
Maryland, Del. & Virginia. . 
N. Y., Philadelphia & Nor.. 
Pennsylvania Company..... 
Pennsylvania Railroad 
Phila., Baltimore & Wash.. 
Philadelphia & Camden Fy.. 
Pitts., Cin., Chi. & St. Louis. 
Vandalia Road 

West Jersey & Seashore.... 


Total Pa. System 
Total. 68 roads 2 $638 846,661 
.. .$181,464,709 


Total, 72 roads $820,511 570 


EARNINGS OF PREVIOUS MONTHS 


-————-Gross.- 
No. of cos. 1916 
68 $260,124,806 $ 
72 275,397,524 
73 300,620,600 
210,509,216 


Month. 
January 
February 
March Lee ashiineis es : 
April 72 

*Deficit last year + Deficit 


German Bank’s Year 


Continued Page 72 
474 against the $276,201,378 shown in the 1915 re- 
port. 

Acceptances and the circulation of bills of ex- 
change, the report notes, declined to the lowest 
total in twenty years, but the balance sheet dis- 
closes an increase exceeding 50 per cent. in loans on 
merchandise. Of the loans on securities, totaling 
$78,510,891, the greater part consisted in advances 
to municipalities which aggregated $49,500,000. 

At the end of the year the bank owned German 
Government bonds to the value of $6,420,443. This 
figure, however, does not represent the institution’s 
participation in war loans. It did, in fact, sub- 
scribe very large amounts to each of the loans, but 
its allotments have been readily absorbed. by. the 
bank’s clients. In addition to the holdings of Gov- 


1915 
213,184,416 
215,397,672 
239,699,331 
174,254,497 


_ Change.— - 

Amount Pc. 1916. 

$46,940,390 + 22.1 $68,862,996 
59,999,852 + 27.9 70,152,458 
60,921,269 + 25.4 87,167,571 
36,254,719 + 20.8 60,209,726 


ernment bonds, there is listed among the assets that 
$29,660,761 of German Treasury bills. 

The total turnover of the year was more than 
$2,000,000,000 smaller than that of the preceding 
year, but this decrease was due wholly to the fact 


xn coins and coupons 291, 
and interest : ,207, 


and 
ured by 
curities 


Syndicates 


Accounts current 


Deposits 
Acceptances 


Sundries 


Less turnover of London 


Agency 


Total 


The Year’s Turnover 


1915 1914 
$6,511,986,660  $6,648,041,207 
2,732 430,524,045 
4,476, 970,548 


advances, se- 
collateral - 290, 


311,065,601 
WH, 422, 
32,321, 
12,965,518, 
1,056,076 
1,078,186,295 
84,915,192 
- --— - rate a 
$27, 958,842,004 At the 


and checks 


97,772,513 paid iarg 


Fond which 
2,617,720,088 j : 
Bank who 


wadcescocscess $20, 404,478,8TT $25,371,122,056 year. In the 19 


Earnings 


vay from month 
published cur- 
ide to the trend 


ared with Same, 1915 


- Net-——-—_— 
Change. 
$218,776 

44), 114 
45,187 
103,105 
5O.765 
495 529 
029,049 
956,927 
§22,115 
169,627 
T49, 457 
660,440 
418,052 
263,859 
GUS DSO 
2.029, 727 
883,342 
21,798 
2,752,974 
100,795 
S50 
3.907 
So 
7.096 

5 .DUD 
HOG 
9,890 


5 De 

9,260 
1,586,160 
248,268 

268, S26 
$15,849,008 
$60,808,928 
$16,542,152 


$77,545,060 


Change 

Amount 
$27,779,481 

29,683,805 

29,248,214 

15,672,060 
compulsory liquida- 
ire in the returns at 

that branch, com- 
is much more favor- 
actual increase of 


$357,143 to $42,857,- 

from furniture and 

id a dividend of 12% 
vital, which is equal 

year, and 2% per 


idend. That 1915 was 


banks generally is 
fourteen banking in 
he Bank holds shares, 
tribution, while eight 
maintained the same 


a-* Roll of Honor,” 
226 employes of the 


war service during the 


others were so listed. 
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Annalist Open “Security Market 

















Contributions to this list are invited from dealers and brokers of recognized standing. When bids 
or offers are received for the same security from more than one house the highest bid and the lowest 
offer are given. No consideration of any kind is accepted for the insertion of these quotations. They 
are given strictly as news. Address, The Open Security Market, The Annalist, Times Square, New York. 
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Peoria & Eastern Ry. Co. 


Ist Cons. 4s, due April Ist, 1940. 
Secured on that part of the “Big 
Four’’ system ext ding from Pekin, 


Nl., to Springfield 


Price to net 51/9‘ 


Hartshorn ne & Battelle 


25 Broad Street, New aie 





First Mortgage 
Public Utilities |__ 
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LIGGETT, HICHBORN & CO., Inc 


61 Broadway, New York 








Telephone Rector 1385 
105 Devonshire St., 
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CANADA 


Dominion Government 10-Yr. 5s 
City of Toronto Bonds 

Prov. Saskatchewan 5 & 10-Yr. 5s 
Province of Alberta 10-Year 5s 


ped Sturgis 4 


Phone, feenewes 1379—35 Wall st 





70,000 Province Manitoba 
5s, 1920, 
Yielding 5.15% 
MERSCH, LILIENTHAL & co. 


Erchan 


61 ‘BROADWAY, NEW YORK. 


Rector 5680. 





MEGARGEL & Co. 


New York Stock Exchange 
Members ) Boston Stock Exchange 
( Chicago Stock Exchange 


Investment Securities 


35 Pine Street, 
New York 
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Burnett, Porteous & Co. 


Membe Mor Exrchaige 
51 St. Scineahe Xavier Street 
Montreal 
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GLIDDEN, LYON & CO.. 


5 Nassau Street, 


New York. 


252 Genesee Street, 
UTICA. 
Investment Securities. 


Middendorf, Williams & Co., Ine. 
INVESTMENT SECURITIES 
Baltimore, Md. 


Equitable Bidg 31 Pine St 


Inquiries solicited. 





Nicol, Ford & Company 
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Ford Building, Detroit, Mich. 
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Do t sey} 17 gad 1 Wey | 
In t Wa, Cant Bros WT 
Thy 444s ' Ire 103 
TX s 1 lin Ly 
To 4 rs 17, 108), 
ay 4 Psi Wi lt “4 
Ne Kit tin s, 21-2) 410 
No. Olmst « * 97-37 *49 
N Wile } fd. “4 ' 
Omaha t WwW 
‘ 41 Wu, =F 
: ahe Nel +2 1936 - *4.25 Hemick,Hodges & Co.*4.15 
Paterse 17-46 Tt) I S. Bache & Co 4.0) 1s R:; 
Do Sen 4 1943 *4.01 H 
! suie ‘ he 4 
titi-4e ! 
Portland Br fe. 1941 ‘ 
Pinellas Co 1He | 
Pinella } Re 
Big 14 *4 “ ' 
liidgewo Se} ] 
1 t 4.1 
Rei 141 4.00 
mt 1 WT Steinberg & Co st. L 
De 4 1 . 11 Stifel N..PLLCe St.L. 102%, + 
nt ! ol 
[i *4 ' 
Ser 4 $-4 so 
San At ex.) 5 0-47. *4 I 4 H ‘ &e © $*4 
Shel ») Wate 38 *4 7 
ev ref 92 4.537 
Do 1 41 *4.50 
tanh © $ 1 t +40 
1 1TS-1 +440 
he « 
sat, Ws Serene Tee et ee eee 4K) 
Unie CO. OS. ©.) WS, Tid. e eee eee weces 1.4 
poslecmmgaee } . *4.70 
WW a a 
\ hI ‘ Fenn.) Dreg 
I. ‘ BORE. cccéacdectacen «oe. © ieheeens denne yt \ 
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quipment Bonds 
Air Line Ry. 6s, 1945 
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John 6136. 





THERN RAILWAY 
ist 5s, 1994. 
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pre SS SS == SsssSsSS SSS SSS = SaaS SS eee —— = ~-——- ~ — 
Bonds Bonds Bonds Bonds 
’ r , a7 4) r yr 1 ° 
PUBLIC UTILITIES PUBLIC UTILITIES—Continued 
—-Bid for-— —Offered— —Bid for-— ——Offered—— 
At By At By At By At By 
Adirondack El. Pow. 5s, '62.JJ_ 97% Berdell Bros 9814 Berdell Bros Kings Co. El. 1st 4s, 1949 83% H. N. Whitney & Sons 84% H. N. Whit: & Suns 
Albany South. ist 5s, 1939.MS 9) Redmond & Co La) Redmond & Co Kings Co. El. L.&P.1st5s,"37. 104% W 4 Cc. Ewen 14% W. A. Ewen 
Alabama Pr. Ist 5s. 1946.MS 9 Geo. Reith & Co “i =©6jeo. Reith & Co KingsCo.G.&11L, Ist 5s,'40 oi _—* = \eeonenel 
Am. Pub. Utilities is i ee 81 of Kok., M. & W. Tr. Ist 5s, "33 %!, Geo. Reith & Co . 
Am. Pub.Ser.ist lien 6s,'42.1D 97 N. W. Hals & Co 101 N. W. Halsey & Co Knox. Oil & Gas Ist 5a, 1933 90 A B. Leach & Co 9 <A. B. Leach & oO 
Am. T. & T. col. 4s, 1920 91% A. B. Lea & Co 21, A. B. Leach & Co Lacombe El. Ist 5s, '21..MN 98!', Plympton, Gard.& Co. 100 Plympton, Gard. & Co 
Asheville P & L. 5 42..AQ 9% Redmond & Co s Redmond & ’ Laclede Gas L. Ist $s, "19 | Harry F. St St. L. 192 Harry F. Stix, St. I 
Atlanta W.&EI.P. ist Ss..JJ 98% E. H. Rollins & Sons a i. H. Rollins & Sons Laclede Gas deb. Ss, 1919 10%, ‘ 101 Rutter & Ream 
miantic A. B. gen, fs, ‘31.40 100% W. A. C. Ewen 101%: W. A. | Leh. Vy.Ry. (NY)4%s,'40.JJ 101% Colgate, Parker & 
7 . ir 4 +) 2S, 1 olgate, Parker Co 

Do imp. 5s, BOGE....s..00-00 OS ‘ Louis, Light 5s, 19538.... 9 Miller & Co lv2 Miller & ¢ 
Aug.-Alk.Ry&El. tst5s.°33.JD 71l Redmond & Co r Redmond & Co Louis. G. & E. ref. 1st 6s.'18 101 102 ‘ 

Aurora, Elgin & Co. 5s, 141. 7 A. B. Lea & | ” A. 1 Lea & Co Man. R ist 4s. 1960.unst.AO 41 leat P R 

> we an r , 1 ‘ " ‘ ~_ nod ‘ — ’ ~ ‘ ™% ‘ Bate, I é co 
Austin St ty. Os, 1056 sy Hornblowe & Weeks ”) H nblower & Weeks Mad. Riv. Pr. 1st 5s, 1935 98%, Burges lar & Co 1001, Burgess, Lange & Co 
Baton R. E. Ist 5s, 1939..FA 9 me & Webster | Memphis St. Ry. 5s, 1945 93 Miller & Co % Miller & Co 
Birm. Ry. & Lt. 4% M4..A0 89 Mill ge ¢ “) fill & Co | M.&S R.&L. Ist con. 5s, “20. 98 Mont Cl -_ +) Mont Cloth. & Tyler 

Do gen. 6s, 1957 MN %% ”m +H blow & Weeks. | Middle W. Util. 6s, 1925..AO 97 4. H. Bi re & Co. 99 A. H. Bickmore & Co 
Boston Elev. deb. 5s 42..553 % Hornblow & Weeks. 1 Mir St. R.&St.P.C.Jt.5s°28 101% Miller & Co 102%, Miller & C 
Blue Ridge El. Ist 5s, 1940 wy, Geo, | & Co wy, Geo & Co Minneapolis St. Ry 5s, 1919. 101 102 
Bos. & Wor. St. ist 444s, '23.FA 63 Burgess, Lang & Co 2» I Lang Co M L.. H. & T. 1st 5s, 1929. 100 Sper Trask & Co 101! pence rrask & Co. 
B’klyn C. R. R. Ist 5s, '41..JJ Wits W. A Ewen 102 W. A. C, Ewer Minn. Gas Ss, 1980 99’, Miller & . Co WK, Miller & 

B’klyn Heights Ist 5s, 41.A0 os | Mo. Edison Elec. Ss, 1927.. 100 Harry F. Stix, St. L. 101 Harry F. Stix, St. L 
Bklyn,B.B.&W.E.1ste¢,17.A0 99 10, W. A. C. Ew M Riv. Pr. Ist 5s, 1951..JJ 7S Stone & Webster 7844 Stone & Webs 

Do gen. 58, 1938 AO 9 | Miss. V. G. & El.5s,1922..MN 91% Babcock, Rust ». 9214 Babcock, Rushton&Co 
B’kiyn City & N.ist5s/37.JJ 9%  j“ = = — —§ .saeves wo WW. A Ew Nassau El. R. R. Ist 5s, °44.. 1022 W. A.C. I 104 W. A. C. Ewen 
Bklyn, Q. Co.&Sub., Ist 41 oS 101 Nassau El. Ist 4s, 1951 ren H. N. WI i & Sons 7 H. N. Whitney & S 

Do cons. 5s, 41 ” a) is. L. & P. 1st 5s, 1927..AO 101 Nw. W Halsey & Co . ones 
B'way Surf. ist 5s, 1924 ho lire N. Amst. Gas con. 5s, 1948.JJ 100% W. A. Cc. 1 n 100% W. A. C. Ewer 
B’kiyn Union Et. 5s, 1950 mi H.N. W ney & So N.Y.& E.R.Gas 1st 5s,1944..JJ 10 - | hadascen 14037 ee 
Ruffalo Gas Ist 5s, 11 20 «Geo. Rei & , 24 Geo. R x Do cons. 5s, 1945 a JJ le oe 
Buffalo Ry. con. 5s, 1951 We Miller & Co 1 Mill & Co N.Y. &Hoboken. Fy, gn. 5s,’ 16 B. H. & F. W. Pelzer 
Buffalo Crosstown 5s, 1982 line 10 | N. YY. & Queens El. L. & P 
Burlington Ry.& L.1st 5s, "32. 91% Geo. Reith & Co Ist 5s, 1930...... .FA 100", W. A. C. Ewen 101 H. N. Whit & Sons 
Cape B. Elec. Ist 5s, 1982.JJ 86%4 Stone & Webst 9) Stone & Webst N. Y. & Queens Gas Ist & 

Cent. €rosst. Ist 65, °22..MN % W. A. C. Ewer gen. 3s, 1954 9 H. N. Whitney & Sons. 100 
Cc. mi. P. S. 1st & ref,, '52.FA 88 N. W. Halsey & Co N. Y. State Rys. 44s... .. 84% Geo. Reith & Co ee 85 Hornblower & Weeks 
Central States FE) 5s, 1922.JJ 9254 G Reith & Co 93% Geo. Reith & Co N.Y.& W'chst'r Lt.4s, 2004..JJ 80% H. N. Whitney & Sons 81 H, N..Whitney & Sons, 
Chicago Rys. 1st 5s, 19: . 9% Babcock, Rushton&Co. 97% Babcock, Rushton&Co Do deb. 5s, 1954 . 9S8i2 ; 100 
Cen. Un. Gas Ist 5s, '27...JJ Rs W A. « ewe 10 W = ower N. Y. G., E. L.. H. & P. Ss, 
Citizens’ Gas of Ind, 5s, 1842. 4% Miller & Co 95%, Miller & Co 1948 JD 104 105% “ 
Cin. Gas Tr. d. gtd. 5s, 1938. 97 A. B. Leach & Co . 100 A. B. Leach & Co | Do P. M. 4s, 1949 84% 85% ie 
Do single gtd o4 a7 N. Y. & Sub. Gas Ist 5s, °49.. 105 105% . 
Cin. Gas & Blec. 5s, 1956..A0O 100', Babcock, Rushton&Co,. 100! N. Falls Pr. Ist 5s, 1932..JJ 101', Geo. Reith & Co...... 102% Geo. Reith & Co 
Clev. El. (ill.) Ist 5s @AO 101 Spencer Trask & Co 10244 Spe < a & Co Nor. Jersey & H. R. 4s, 1950. 827%, B. H. & F. W -elzer : 
Col. (S. C.) Ry., Gas & El Northern Elec. Ist 5s, 1939 89 Hornblower & Weeks. Hornblower & Weeks 

Ss, 1936 1 Redmond & Co m Redmond & ¢ No. N. Y. Util. Ist ref. 5s 94 #&§E. H. Rollins & Sons E. H. Rollins & Sons 
Col. Gas & Elec. Ist 5s, 1927. SO Geo. Reith & Co 514% Geo. Reith & Co No. Tex. El. 5s, 1940 jy 1 Stone & Webster! Stone & Webster. 

Do deb. 5s, 1927 os A. B. Leach & Co Tv No. Un. Gas Ist 5s, 1927..MN 101% W A. C. Ewen 101% W. A, C. Ewen 
Colum., Buckeye Lak. & New- Nor. Hudson Co. Ry. 5s, 1924. 99% B. H. & F. W. Pelzer. ... 

ark Traction ist 5s, 1921.. 97% Burgess, Lang & ‘ Wo Burgess, Lang & Co Do 5s, 1928 teres 1012 j ee . 

Com. P. Ry. & L. 6s, ‘18.MN 102 terdell Bros 108 Berdell Bros No. States Pwr. 6s, 1926 98%, Berdell Bros . 99 Berdell Bros 
Commonw. Edison 5s, '43.MS 102 Babcock, Rushton&Co. 10214, Babcock, Rushton&éCo Do., 58, 1941 as 95%, Babeock,Rushton &Co. 96% Babcock,Rushton &Co 
Cc. P. ist & cons. 5s, '63..AO % Stone & Webster N. West. Lt. Ist 5s, 1955..JD S7% W. A. C. Ewen --» 83% W. A. C. Ewen, 
Conn.R.& L. 1st 44s, 1951.std. 100 Redmond & Co 101 Redmond & Co | Northw’n G., L. & C. 5s, 28 99% Babcock,Rushton &Co. 100% Babcock,Rushton &Co 

Do unstamped «. 10%, Coffin & Co 101 o Norwst'n El. Ist 5s, 1941..MS 89 N. W. Halsey & Co.. 89% “ 

Con. Tract. (N. J.) 5s, 1938 ims B. H. & F. W. Pelzer 103% B. H. & I W. Pelzer O.& Co. BLSt. Ry.1st 53 1928.JJ 95% Redmond «& Co YS tedmond & Co. 
Con. P. (Mich) 5s, '36....JD 98 Babcock, Rushton&Co, 98% E. & C. Randolp!t Om. & C. B. St. Ry. & Br. 

Cons. Gas of Chi. 5s, 1936.JD luo, - 101% Babcoek, Rushton&Co 3 seer JJ 9S 

Cons. P. (N. O.) 5s, 1956 sv, Miller & Co 91% Miller & Co Pac.G. & E.gen. & r.53 1942.JJ 90% Geo. Reith & Co...... 90144 Berdell Bros 

Con. Elec. Lt. & Pr. 5s, °56 9) Geo. Reith & Co 9144 Geo. Reith & Co Pac. Pr. & L. 1st 5s, 1930.FA 92% White, Weld & Co 95 Geo. Reith & Ca, 
Cc. W. of Utica Ist 5s, '30..JJ 101 Redmond & Co 104 Redmond & Co Pacific L. & Pwr. 58, 1951... 87 Geo. Reith & Co. 87% “ 

Do deb. 5s, 1930 JJ 1 he ; a5 ‘ Pensacola El. Ist 5s, 1931.FA % Stone & Webster 90 Stone & Webster 
Cumberland Co. P. & L.ist5s % A.B. Leach & Co . 9514 Geo. Reith & Co Port. (Ore.)R. 1st 53, '30.MN 92% Redmond & Co 94 Redmond & Co 
Cuyahoga Tel. 5s, 1919 JJ 97 Miller & Co 98 Miller & Co Port.Ry.&L. & Pr. 5s, “42.FA 79% Geo. Reith & Co Sl Geo. Reith & Co 
Dallas Elec. 1st col. tr.5s8,1922 % Hornblower & Weeks 964 Hornblower & Weeks. Pub. Ser. (N. J.) perp. cfs 6s 104 B. H. & F. W. Pelzer. 105 Lb. H. & F. W. Pelzer 
Dayton L. 1st ref. 5s, '37.MS 6% Sutro Bros. & Co 9714 Sutro Bros. & Co Rochester Ry. cons. 5s, 1930, 100 Miller & Co ae y 
Dayton P. & L. 5s, ‘41 ID 5% “ 961, | Rochester Ry. & L. 5s, 1954.. 0% 9 100% Miller & Co 
Denver Gas & Elec. 6s, 1917. 97 Holt & McWilliam 98 Holt & McWilliam | Roch . 8 & E. ist 5s, 1945. 57 Geo Reith & Co 62 Geo. Reith & Co. 

Do 5s, 149 ... % E. F. Hutton & Co 98 KE. F. Hutton & Co ce 20h ated Bie Br ignety oa nf 
Denver Un. Wat. Ist 5s, "14.. 87% Burgess, Lang & Co a8 tockford & Int. F1.5s,1922.A0 ™” A. B. Leach & Co Os A. B. Leach & Co 
Det. Edison 6s, 1925 JJ 120% Spencer Trask & Co 34 - © Seithers & Co Rockford & Freeport Bccecs od) ‘ - © “ 

Det. City Gas. pr.iIn 5s,'23.JJ 101% Hornblower & Weeks. 101% Hornblower & Weeks Riverside Tr. Ist 5s, 1960.JD 92 B. H. & F. W. Pelzer. 
Det., Roch., Romeo & L. O Rutland (Vt.) R., L. & P. Ist 
Ss, 1920 JD 9 Geo. Reith & Co 1” Geo. Reith & C os, 1946 -MS 75 Redmond & Co S82 Redmond & Co 
. , Salmon River Pow. 5s, 1952 7 tex teith & C 2 fe > - 
@ Tex. E. ist col. 58, 42.MN 92 Scene & Webates yes eee de iia Sa om . er w 5s, 19662.. S7 ( » Reith & Co 88 Geo. Reith & Co 
% ‘ we ster St. Paul Gas Light 5s, 1944... 98 Miller & Co 100 = Mille : & 

¢ en ry ‘ . . Miller & Co 
East Penn. Ry. 5s, 1936 84 Geo. Reith & Co 86 Geo. Reith & C . . 

East Ohio Gag Ist 5s, 1949 100% A. B. I 1 , I ; y arte? eee 

Cas o Gas st Os, 1st ” each & Co mm 4. B zach & Co Ss oO F 
E. St. L. & Sub. 5s, 1982..AQ 8 Steinberg & Co, St.L ® Steinberg & Co., StI , F 7 ~ a 2. i. & ye ‘7; Red i 

‘ . 4 st Ss, 19% we Lene mynd & Ce aT le I , 
Econ. L. & P. Ist 5s, 1956.JD 97 Redmond & Co 101 Redmond & ¢ st "' 4 S ~ ist 5 1921. F, aah wn oe 9%) 6Redmond & Co 
ss . . v . 4 . : 30s oe ¥ ‘ Ss e ere & ‘ S 4 ; e r < 7 ; 
Ed. E. I.,Bklyn, Ist 4s, °39.JJ 88% H. N. Whitney & Sons 89% H. N. Whitney : ub. s 5s, od "A 00 teinberg & Co., St. L. 101 Steinberg & Co., St. Le 
: . , : : ‘ : ! ey & Sons Do genl. 5s, 1923 a : 79 “ 
Ed. El. tll. of N. Y cons : _ 2 - . ” : 
Ge. 1906 07 - St. L. R. R. (B'’ way) 4%s,'20. 97% 9x4 
ws, oe ‘ . - 
’ Seatile E. C. & R. 5s, '29.F: { Stone & e e T . — , 
El. Trns. Co. (Va.)5s, 1920.JD , 98% A. H. Bickmore & Co Scan : . M. a Z os ne & Webster 9714. Stone & Webster 
El Paso El. col. tr. 5s, 1952 97 Stone & Webster 991, Stone & Webster Shawinigan W. & > 5s,"34.3J 1 ae , Weltt @ Banksy 
2 ‘ enste Shawir an : P. 3a,’3 1 eo tei . ‘” , 
Eliz. & Tren. 1st 5s, 1962..AO %2% B. H. & F. W. Pelzer a Gas 3 tag — 4 on 4 ‘ th & ¢ 100% A. B. Leach & Co 
: . -_ . aon : - , { 4. Sen. V8, BI.../ ve 98 Rutter & Re 
oq. Gas L.,? st 5s, 32. Ms 3 ( . . ‘ ; “i team 
Eq. Gas L.,N.Y.,1st : MS 108% W. A Ewen 105 H. N. Whitney & Sons So. Boulevard Ist 5s, 1945. . SS N Cc E a r e Y 
vil x , a : ee V \ Ewen “3 W es Ew 
Fed. Lt. & Tr. 1st 5s, 1942.MS S82 White. Weld & Co 8 Merrill. 1 h & Co S. W.. L. & P. let @o. “Be ae Sages . ae Iwen 
Fulton Co. Gas & El. 5s, 1986 9% Burgess. Lane & Co . a " - Pwo Ss, 8 o~ So tex mond & Co 85> Geo. Reith & Co 
Galveston Elec. Ry. 5s, 140 «9 Stone & Webster a4 Senne, A Weldnes Passe F- m - 29. se MS > : é 
< v ste Standar ms L. os 93) 3, 4 . ‘wen °, r . nie 
Gal.-Hstn. El. 5s. ‘54...AO 91 93 Hornblower & Weeks Seoneae ¥ ist on ‘51. JD “ + W A. ( Ewen... 1u5t4 W. A. C. Ewen 
! wer ¢ eeks Syracuse Lt st Ss, "51... tedmond & Co » rc 
Gen.G.& El.ist con. 5s 1982.JJ 79 Redmond & Co 83 Redmond & C Syr. I &P ol. Se me IJ Redmond & ¢ 1014s Redmond & Co. 
é > § ‘ => Oe. Ge A q Sb ; - 
G. R. & El. 1st con. 5s, '35.JJ 100% Spencer Trask & Co 102%, Spencer Trask & Co Tampa (F1L.) E. 1st 5s ‘38 ID 9 Ss a 
2 I SK oO. é é J oI St v8, od. ‘ Stone q Tebste ly Ste > a Te ar 
Gt. Falls Power 5s, 1940..MN 100 Geo. Reith & Co 100% : eis 7 ei cae 2 eee ame meng & ren 
; orf Tenn. Power ist 5s, 1962.MN 84% Berdell Bros vr 84% Geo. Reith & Co 
Gt. Westn. Power ts. -. 96% 1 H. Rollins & Sons 99% E. H. Rollins & S T > BZ ~ 927 : 
Gt. West. Pr. ist 5s, 1946..JJ 89" “ ‘ “Wi eae exas P. & L. Ist 5s, 1937.JJ 94%, Hornblower & Weeks. 95 “ 
2 st. . Ist 5s, 18 J. ‘ » E. & C. Randolph Tri-City Ry. & L. 5s, 1930.... %4 Miller & Co... 95 Miller & C 
Harwood El. ist 5s, 1989..JJ 102 Redmond & Co Utah Power & Lt. hs, ‘44 14% G Reith & Co..... — = r 
© LA. 98, { * Ger te 1 & Ce 0514 Geo teitl Re 
Houston El. 1st 5s, 1925..FA 9714 Stone & Webster 100 Stone & Webster Utah Gas & Coke 5s, 1936.. 90% iithelaoe pe, nth any 
é ebste tas & Coke 5s, 1936.. 90% % “ 
Hoboken Ferry 5s, 1946 wi B. H. & F. W. Pelzer Utah Securities, 6s, 1922 % mi fell Bros.........« oan 
Securities, 6s, 1922 45% serdel gros Yejt terde 
Hudson Ri.Gas &El.ist 5s,'°29 98 H. N. Whitney & Sons. 10 H. N. Whitne _s . - Beit -+ersee 96% Berdell Bros 
) 2 N hitney & Sons Union Depot R.R. Ist 6s, 1918 102% Harry F. Stix, St. L 102%. Harry F Stix : 
. tng & PTT y ‘ “ ‘i : 4 ’ . a irry | Stix, St. L 
Hudson Co. Gas 5s, 1949.MN & F. W. Pelzer 108% B. H. & Ff W. Pelzer Un. Ry. of N.Y. 1st 5s,'42.FA 101 Ww 4 . Kw 
‘ d elze t ri st 5s,'42.F 2 ( lwen ) 4 . Ewe 
Hud. & M.ist ref. 5s,1957.FA ey Fisk & Sons 73% Harvey F es Tr > : ’ 2 , a8 W. A. ¢ Ewen 
t . x 7 rve isk & Sons 1. FE. of N.J. ist 48, °"49.JD 82% B. H. & F. W. Pelzer 831, B. H. & F. W. Pelzer 
Do adjust in. 5s, 1957..A0 301 “ UY > n. 0as 7 ‘ E 
. ‘ . L.&Rys. ist&ref.5s, °32.JD 88 Babcock,Rushton & Co. 884 A. H. Bickmore & Co. 
Indiana Lighting 4s, 1958.FA | & Co 77 Geo. Reith @ 17 ee = 208 an : 7 . 
. . “ ‘i ' te & Co nited Rys. of St. L. 4s, 1934. 59% Stifel Nicolaus, Par- 60 Steinberg & Co., St. ln 
Indianapolis Gas 5s, 1952 95 ‘ ; my ed oa 
sons inv, Co st 

ndianapolis & N. W. Tr. Ist . T. £ ‘ . : 

1 - I : . United Tr. & El. 1st 5s, 1933. 98 Hornblower & Weeks 100 Hornblower & Weeks 

FP Den ehh  e6sehsaneea “66000 89 Hornblower & Weeks U. S. Telephone 5s, 1919. 94 Miller & Co on Miller & C dp 
I. Nat. G.& Oil ref5s,1936.MN 86 Miller & Co 88 Miller & C ly , ; eg age Pe 2 te 

b ta - rns : > Mil & » | Utica & Mohawk Val. 4s, "41. 92% Burgess, Lang & Co... 95 Burgess, Lang & Co. 
Interstate El. Corp. 6s, 1938.. 83 Geo. Reith & Co 88 Geo. Reith & Co Vicks. Light & Tr. Ist 5s, ‘32 85 Geo. Reith & Co...... 87 Geo Reith & Co 
J. & Ba. C. T. Ist 5s, 1923.JJ 96% Burgess, Lang & Co West Penn. Power 5s, 1946.. “9 Babcock,Rusht« Co. 96% Babcock 3} C 
ishton & Co. 9 Babcock, Rushton&¢ 
. 4 i jas “ : bs dé ock, s on oO. 
Jamaica&Br.Rd. ist 5s,°30.JJ 97 W at Ewen oo 0OUW AC. Bwe a PN a 7 ~ - , . : 
Iwen Westchester L. Ist 5s, 1950. 105% H. N. Whitney & Sons. 105% H.-N Thitney ( 
J. C. Hob. & Pat. 4s, 149.MN 75% B. H. & F. W. Pelze 7614 P : . , ‘ ; epgutler~adh~ ioe eiy- p02 gute es 
= om — cl s, a A ~4 ‘ by ; ‘ elzer i6'4 Plympton. Gard.& Co. | Westchester Elec. Ist 5s, °43.. 89 W. A. C. Ewen 9 W.-.A. C. Ewen 

. y Home Tel. 5s, 1925.JJ 90% Steinberg & C: St.L. 91% Ste oom Ch . . aye ao ~ : neg ‘* A. Ce . 
Keystone Tel. 5s, 1935 1. 98 . Rot j allie needy I 1%, - inberg & Co., St.L | W.U.G.&E. Ist&ref.5s,'50..FA 99% Hornblower & Weeks.. 99% Hornblower & Weeka. 

ys e . Ss, ) ; d § tobinson & Co bo) tobinson & Co W. S. G. & E. ref. 5s, ‘41.JD 91 Mont., Cloth. & Tyler. “98 Miller & Ca. 

Nts 7 5s, 1924. 9% Ste rg % ; ste re & C : rh’ 5s. °s ; ; 
K. City L. D. Tel. 55, 1924.JJ 89% Steinberg & Co., St.L. 91 Steinberg & Co., 8t.L Wh'g T. Ist cons. 5s, 31.33 Redmond & Co..... --» 97- Redmond & Co, 
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= Municipal Bonds = 


= Eligible to Secure Postal Savings 
= Deposits 

= ISSUE YIELD 
= State of Louisiana 5s......... 4.30% 
= City of Shreveport, La. 4 Sis. 4.306% 
= City of San Diego, Cal. 415s 4.40°% 
= City of Houston, Texas 5s 4.40‘ 





= City of Miami, Fla. 5s 4.60°" 
= Lee County, Miss. 514s 4.60°% 
= City of Port Arthur, Texas 5s.. 4.60% 
= William]. (mpton(o. 

= Municipal Bonds 

= 14 Wall Street, New York 

= St. Louis < inr Chicage 
Svvusencuvocssegnconusuaceooovanaceneoannntte 





Bank, Insurance 
Public Service 
Municipal 
J. S. RIPPEL, 18 Clinton Street 


Newark, N. J. 


TELEPHONE 0 MULBERRY 





Chalmers Motor Com. & Pfd. 
Reo Motor Car & Truck 
Sullivan Machinery 

Hamilton Trust Company 


John Burnham & Co. 


Private Wire to All Markets. 


115 Broadway. Tel. Rector 9876. New York. 








Rio Grande Junction 5s, 1939 
C. C. C. & St. L., Cairo Div., 4s 
City of New Orleans Pub. Imp. 5s 


W.R. Britton & Co. 


80 Broadway. Tel. 8864 Rector. 











United Cigar Stores, Ltd., 


of Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Menibers Toro ock nge 
61 BROADW ay, ‘NE w YORE 
Chicago Toronto Philadelphia 


Rendnaies Tatinn Co. 
Stocks and Bonds 


JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
ee 1988 Broad. 


Cities Service Company 
Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone Har SO 


TTC | 
GRANNIS & CO., Inc., 
Successors te 
P. E. GRANNIS 
SPECIALIST IN BANK, TRUST CO. AND 
INSURANCE CO. STOCKS 
10 WALL STREET. 

Tel. 690 Recter 





Cities Service 
Com. & Pfd. 


Deait in 


EBERT, MICHAELIS & CO. 


Nel. Reetor 53172 60 BROADWAY, N. ¥. 


WEST PENN. TRAC. & WATER PR. 


PREFERRED & COMMON 


OTTO BILLO 
Hanover 6297. 37 Wall St., 


————_—_ 


Detroit Motor Saceelii 
W. A. HAMLIN & COMPANY 


Members Detroit Stock 
Inquiries cdiak 
Building 
MICH 











N. Y. 


change 


Penobscot 


DETROIT 


JOHN T. STEELE 
BUFFALO, N. Y. 
SPECIALISTS IN LOCAL SE- 
CURITIES AND BANK STOCKS 





Preferred 
Wolff & Stanley 


iY.) 


Loveman, Joseph & Loeb | 


sa rn 


Tel. 6557 Broad. 27 William St., N 

















€ Open Market 











‘| Bonds 





Bonds 





PUBLIC UTILITIES— Continued 


| _i 





a for— Offered 
At By At By 
| Wis. Edison deb. 6s, °24.MN 3 H. F. McConnell & Co. 9S  Berdell | 

Yonkers R. R. Ist 5s, 1946 BY M“ 4. CC. Ewen aA | “ A ( Kwe 
* Basis. 
RAILROADS 

Bid for— —Offered 
At By At By 

Ala. Midjand isi os MN 106), Remick, Hodges & Co, 107 Coffin & 

Alb. & Sus. cv. % 4s, 1%46.A0 SO% Sutro Bros. & Co 87% Remick dg 
At. & Birm. ist 5s, 1934..JJ 4% Wolff & Staniles S714, Wolff & r 
|} Ark.&Mem. Ry. &B.&T.ts,1918. 9 o os, 

Augusta South. Ist 5s, 1124 KL 
| At. & Dan. 2d 4s, 1938...... Barone s0 

Allegh. Valley gen. 4s, 1942. %%, A. B. Leach & Co 97% A. Ft Leach 4 
At. & Dan. 4s, 1948 S3 Baker,Carruthers&Pell 85 Bu ker.¢ 
At.c. L.gen. unif.4)9s,1964.JD ‘*", Coffin & Co 91 Kean, Taylor & 
At. & Char. A. L. ist 5s, 1944. 102% White, Weld & Co 103 Colgate. Parker 4 

At., Knoxv. & No. Ist 4s,2002 S77 Coffin & Co &75, Coffin & Ce 

At.,.T.&S.F. Rocky M.4s,'65.JJ Si Robinson & Co., &R Robinsor 

At.,T.&S.F.E.O.K.4s, ‘28..MS ‘6 Remick, Hodges & Co. %7%4 Remick, He 

Austin & N. W. 5s, 1941..JJ 100% Hornblower & Weeks. 102 Hornblowe 

Balt. & Ohio pr.l. 3'2s,°25..JJ 92%2 Remick, Hodges & Co. 9% Remick, Hods 

Do Pitts. J. & M. Div. 3'ys 
1925 MN #1 = 92 

Do Ist 4s 14S AQ 0% ot 

Do conv. 442s, 1933 ce eae ji emedel « ) b:ibbiaan om, Rutte & F 
| Bangor & A.ist, M. L.5s,43JJ 100 Burgess, Lang & Co F 
Do Pisc. Div. Ist 5s, "43.A0 lg y % Burgess, 1} f 
Do ref. 4s, 1951 JJ & 65 
Do Washburn Ext. 5s, 1939 SO SS 
| Beech Creek Ist 4s, 1956. .JJ coseuce  eseeeecs “6 © «Coffin & 
| Belt R. R. of Chatt. Ist 5s,.45 97 W. A. C. Ewer q 
Brooklyn & Mor 5s, 1938 104 Baker .Carruthers&Pell 
Buff. & Susq. Ist 4s, 1963.JJ0 77 F. J. Lisman & Co Te | a 
Buff.,R.&P. con.44s,'57..MN 102 Remick, Hodges & Co. 108% Re H 4 
Bur.. C. R. & N. ist 5s.\34A0 8 Coffin & Co 1m Cof a 
Cent. R. R. & Bank Co., Ga 

col. tr. 5s, 19387 MN % Robinson & Co er, 

Cc. & O. Grain Elev i938 75 Baker,Carruthers&VPell 76 rhs 1 
Char. & West Car Ist, 5s 14. 102 Ww 4A. «*. Ewen 105 “ 4 } 
| Ches, & Ohio conv. 5s, 1930 85%, Rutter & } 

Do R & A. 4s, 1989 Sti Rutter & Ream 87 ' 

Chi.. I. & L. ger is, 1919S 7 lO I J. Lisman & 

c., P. & S. L. p.l. 4%4s,°30.MS 60 F. J. Lisman & Co ren 1 _— re 
Chi Mil. & Puget Sd. 4s 9 WR. A. B, Leach & Co 
Chi, Pac. & W. 1 ms, 121.55 10 Hornblower & Week We H 
Chi. River & I. Ist 5s,°25.AQ 4S - 11 
Chi. Un. Sta. 44s, 1965..37 99% Me Cloth. & Tyler, 100 Mor ‘ j 
Chi. & Norw gz \IN 114% ¢ ite } 
| C.,R.L& P. gen. 4s, reg..S8.JJ $444 Hornl P 
c., T. H. & SE. 1st ref. 5s 6s W. R. Britton & Ce 15 W.) 

Cc. & W. Ind. ge ts 932. 107 Coft a < 
Chi. & W. M. Ist 5s, 1921..JD “ Ww. A. C. Ewer sj OW 

Cc we OU Pe ee 6.Q.F 1 Hartshorne & Battelle 4 Harts 
Cin H. & D. 4 ny 7 KF. J. Lisman & Co 
Cin., H. & D. gtd. ref. 4s Se) wi Wolff & stanley 4 Wolf 
Cin., Ham. & Da 2d 4)4s, 37 SY W. A. CC. Ewen 
Cin. Northern 4s, 1951 IJ 35%, Coffin & Co.....cccce. 77, Coffin & 

Cin Sand. & Cle Ist 58.28. 102 W 4. C. Ewen 
a & €: & Bt gen.4s,°0 74, Rutter & Ream.. 
Do Cairo Di t 4s a 84 Baker. Carruthers&Pell 85 i er,¢ 
Do St. lL. Di is, 19000 MO 82 
; Cleve., Akron & Ct Ist os,27 Tes \ A.C. Ewen 
Do 4s, 1940 . 90 *  genatoeia mM W.A.z “ 
i Cleve Lor. & W. ger = () Lim Remick, Hodges & Cc 1s Ré iek 
Do 4s, 1930 ay ee wl ‘ 
| Cleve. T. & V. 1st 4s M) ST Baker,Carruthers& Pell SS Baker, } 
Cleve. & Mah. \ ‘ 1 5< 
1838 1S ie W 4. C. Ewer 
Cleve. & Marietta 432s, 1937 "y Baker,Carruthers& Pell luo Baker, 
| Col, & H. V. Ist 4s, IMS,AO ST OW. A. C. Ewer 
| Col. Sp. & C. Cr. Dist. 1st 
Ss, 19230 IJ mi, Coffin & Co To Coffin & Cc 

Do Os 142 ne KF. J. Lisman & Co oo T J. Lis & 
Col. & So. 4%s, 1055 bed) Rutte & | 

| Col. & S. Ry. Ist 4s, ‘29.FA 92 Colgate, | 
Col. & Tol, 1st ext. 4 mA Sty OW i. ©. BWM... <ccses 

Dawson Ry. & Coal 5 1.IS owt. Vickers & Phelps 
Dayton & Mich. en.4 > oP ee W. A. C. Ewer Pte 
Det.,G.R. & W.1st 4s, 1946.40 Wolff & Stanles 74% W \. ¢ Ewe 

| Det G. H. & M. con. 6 18 Pa) Wolff & 

El Paso & R. I.1st. 5s,191.J5J » Vickers & helps 
Erie gen. 4s 74% Harvey Fisk & Sons re) Harvey Fisk 4 
Erie & Pitts Sys, 40 ig 68 Hartshorne & Battelle. 90 Hartshorne & 
Evans. & Ter. H er s Ho Wolff & Stanley » 

Flint & P. M. Ist 6s 20 40 101 Ww 4. CC. Ewen Ww W ( Ewe 

Do Ist 4s, 1920 AQ SS 

| Do con. 5s, 1939 MN 74 78 W.A | ' 

} Do Tol. Div ss, 1937 az 7 2 

Ft. W. & Den. City ts, 1921 6. enteanece limi, Rutter & Re 
F. W. & Rio G. Ist 4s.1928.JJ 674, W 4. C. Ewen 70 Vickers & 
Fre., Elk. & Mo.V. 6s,1935.A0O 116 KF. J. Lisman & Co . 
Gal..Hous.Hen.1Ist 5s,1933.AO .Si White, Weld & Co k7% W. R. Brittor 
Georgia Mid. Ist 4 46..AO AH, W. A. C. Ewen 
GilaV..G. & N.1st 5s,1924.MN 101 . 1% Baker.Carru 
G. R. & Ind. 1st 4%s,1941..JJ 99% Coffin & Co........... wey, Coffin & Cc 
Gulf & ShipIsl.1st 5s, 1952.40 SS Robinson & Co SX _ Robinson & ¢ 
Houston B. & Term.5s037,.JJ 94 Harry F. Stix, St. L 6 Harry F. Sti» 
as. Louis. Div, & Term. 

Mos, 1955 78% Burgess, Lang & Co ~ Hornblowe & 
Ill, Cent. col. tr. 48, 1953.MN_ 8&5 Vickers & Phelps x6 Colgate, Parke 
Interbor. R. T. 5s, 1966 JJ 2 8506 ee 
Kanawha & M. Ist 4s.°%). AO sv% W. A. C. Ewen R3% W. A. C. Ewer 
Kan. & Mich. 2d 5s, 1927 ‘ oN%, Rutter & Rear 
K. €., M. & Bir. gen. 4s, ‘34.. 72% Wolff & Stanley 75 «=6Wolff & Stanle 

| Lex. & Eastern Ist. 5s, '65.A0 100% Kean, Taylor & Co 101% Kean, Taylor & (Cc 
| Long Island City & Flushing 

con. 5s, 1937 MN 102% W. A.C. Ewen z 
Leavy. Term. Ry & B. 5s, '28. 64 Wolff & Stanley....... 68 Wolff & Stanley 
Lehigh V..gen.cn.4s, 2003.MN 91% Coffin & Co.... 9214 Coffin & Co 
L. I. con. 3s, 1988. . -JJ 105 Baker, CarrutherséPell 106» =Baker,Carruthers& Pe) 
L. 1., Montauk Ext. 58, 45.JJ 99% Coffin & Co.... 101 «=Coffin & Co 
Long Istand, Nor. Shore 6s.. 0 Baker, Carruthers&Pell 1% Baker ,Carruthers&é Pell 


2 ee 








Winchester 
Re — Arms Co. 
Jo Notes 
Ma ch 1, 1918 
Yielding over 5% 
Curtis & Sanger 


ers 
and Chicage 


- Exchanges 
WALL STREET 
New York Chicage 








Woct \ 


A 


TULL 














d for laves'ment 
and Refunding 
> Bonds 


and the 
Preferred Stock 


nited Light & 
Railw ays Co. 


ce and breadtt 


annent mity for 


his Company's 


Lama rche & Coady 


New York 





Street, 











ODD LOTS: 


On Margin 
Or Full Payment 
ter 


Sent 


weekly le 
tuatior 


(Hisroim & Garuan 


hange 


New York City. 


away 


onkers is 


aclede Gas Light Co. deb. 9s 1919 
raction El. Os 1917 


John J. Levenson 





' stment Securities 
Hane er 
PLACE 


NEW YORE 

















WANTED 
Lewiston Waterville 
& Augusta 5s, 1937 
VIILLER & CO. 
Naw York City. 
N. Y. & Westchester 
ghting 4s, 2004 » 
H. N. W HITNEY & SONS 
7 N.Y i Hon. 7658. 
American Light & Traction Co. 
OMMON & PREFERRED STOCKS 
BY 
LINCOLN | EGLINTON & CO. 
4 : e Place New York. 


SECURITIES 
& KILETS 


hachange 


DETROIT 
KERN 


Trade, 
r Solicited. 
Detroit. 


Michigan United Rys. 
5s, 1936 
WHITE & CO. 


ties 


Pho ne Broad 3276. 


Philadelphia. 


Building 


MUL 


JOHN P 


2 Broa N.Y 


Priv e Boston and 





EDWIN R. CASE 

H Manager 
New Jersey Securities 
15 5 Exchange Place, Jersey City 


Jersey City 


hi. Case 








Buffalo Securities 
Erickson Perkins & Co. 


203 Ellicott Pt th 
BUFFALO, N. Y. 
























740 


THE ANNALIST 


New York, Monday, June 5, 1916 
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Annalist Open Security Ma 


rket 














Bonds Bonds _ || 





Bonds 


Bonds 








RAILROADS Continued 























Bid for—— Offered | 
At By At Ry | 
Louis. & Nash. lat 5 7MN WG : rut «Pell 
Do gen. 5s, ith 112 11 i ‘ j 
Leo col. tr Last 1 I abr & ) 
L. & N., A..K.& C. 4 MN 86% Hor wer & 4 74% Hornblower & Weeks 
L. & N. So. & N \la.) 1 
, 1986 US A | i ’ x ) 
L.& N.-So.Ry.,Monon Joint 4s s kers & ’ \ & P 
Macon Terminal o 1 "9 Ru & Rear 
Mason C. & I ~ 2 is i] Ss Wolf & S 1 tu W & | 
Mahoning Coal R. R. 1 s 
bee | TJ Weg W \ iw | 
Me. Cent. isté&ref.4! ID line t x ) 
Minn. & St. L. Ist 7s, "27..JD 111 Coffi Sx | 
M.. &. P. & S. S. M , 
4s, 1938... +» 98 Hambleton & Co } 
Middietown & Uniony. 2d | 
ae um WA A | 
Mo. Pacific 3d 4s, 1958 8144 Wolff & Sta s Wolff & S 
Do con. 6s, tr. rect " loa 
Mohawk & Mal. Ist 4s, 91.MS 9% ffin & > M4, ffin & ) 
Mob. & Ohio Ist ext. 6s,°27QJ 107 Remick, Hod 109% ORen } Hod & Co 
Moh. & Ohio new 6 i927 .JID 118% Coffin & ) i Coffin & 
M's hela S. RR. Ist 5 AO lO 
Mut. T’m. B. Ist 4s, 124.JJ 96 Baker, Carru &I 
N. M. R. & C. Ist 5s, M&H7.AO0 ™ Vickers & P 
Do Ist con. 5s, 1951 rm F. J. Lisman & , 
N.Or..T. & M.5s, t.r. as't. pd i] Hornblowe & W it% Hornblower & ks 
New Or. Gt. N. Ist 5s, 1955 ” Wolff & Stanley i] Wolff & Sta | 
New Orleans & Mo.tsr 6s, 1931 115 Baker. Carruthers& Ik 116 Bake ‘arru & Pell 
New Orleans Term. 4s, 1953 tix : 71 | 
N. Y. C. & H. R. Ist 34s. .JJ sz% Colgate, Parker & Co 
Do ret fos Bois AO i% Hornblower & Weeks +4 Hornblower & W ks 
N. Y. Cent. gen. 3'48,'97.r..JJ 81% Coffin & Co S2% Coffin & ¢ } 
Do Con. 43, ‘98 FA 4% eal) | 
N. Y., Chi. & St. L. deb. 4s 
1931 ... MN S44 S414 
N. Y Brook, & Man. B h | 
ist 5s, 1935 AO 101% W. A wen 102% W. A Ewen 
N. Y. & Greenwood Lake P | 
L, 5s, 1946 MN 103 Coffin & Co | 
i Y Con. Ry. Ist 44.8 3 8% “ Coffin & ¢ 
N. Y., Ont. & W. ref. 4s 81% Vickers & Pt S2'4 Vicke & I ips 
N.Y..0.&W. gen. 4s, 1992.MS 78% Coffin & ¢ 
N. Y., P. & O. ref. 4%3, 247 97% Rutter & Ream 
W. Y., L. & W. Ist 6s, 1921.JJ 108 Sutro Bros. & Co 109 Sutro Bros. & Co 
N. Y. & Putnam 5 1993 89% Baker,.Carruthers&Pell 91 Baker, Carruthers& Pell 
N.Y.& R. Beh. Ist 5s, 1927.MS Weta W. A. C. Ewen 103% W. A. C. Ewen | 
N. W. Term. Ist 5s, 1926 4 Wolff & Sta 
N. Y.. W. & B. 4! 1M6..JJ 75% Coffin & Co , Coffin & 
N.M., S. R.R. & To 1925.AQ 386 Burgess ang & Co 
Norf, & So. tst 5s, 141 YN Wolft & Stante oO Wolff & Star 
Do Gen. 5s, 1954 Nig ”) 
No.Pac.,St.P.& Du.Div.4s,"%6 9014 Baker,Carruthers&! j 
Ohio River gen. 5s, 1987..A0 106 Remick, Hodges & Co, 108 Ren Hod & Co 
Ozark & Chero. Cent. 5s, "15 &54 Wolff & Stanle ails Wolff & : 
Og. & L.. Champ.1ist 58,1948.JJ  71i'4 W A. ( hiwen 74 W.A Ewer 
Ore.-Wash. R.R. & N. 4s,'61 S4% Harvey Fisk & s 85'4 Remick, H s & Co 
Pac. of Mo. 2d 5s, 1931 JJ 100 Baker,('arruthers& Pell 10145 Bake 4 & Pell 
Paducah & Ill. 44s, 194 Kean, Taylor & 1m Kean, Ta & « 
Penn. Co. sta. 4s, MN 9% Montgome thier 99 M ner thier 
Penn. FR. con. 4448, 1960.FA 104% & Tvl 1k & Tyler. | 
Penn. gen. 4's, 1965 ID 101% Remick, Hodges & Co ) Remick. | & | 
Pere Mara., cons 4s, 1951.JJ 43 Redmond & ) #3 Redmond & | 
Pere Marg.of!nd.1st4s,45.MN 69°, W A. 4 Ewe 
Do L. E. Det. 4448s, 1982.FA 78 | 
Do ref. 4s, 1955 ‘ 1 i W 4 Ewer 
Porti'd & Ogd'b’g tst 4%s 1s 11 Esta *k & 
Pitts., Shen. & L. E.1st 58,40 107 Coffin & WAL. Coffin & 
Port. & Rum, F. 4s, 1929.FA 9% Bures Lang & Co on Burges ang & Co 
Pine Creek 6s, 1932 JD 118% Coffin & Co wy Coftin & 
RR. Sec. (Ill. C, C.) 48, 52.5 70 7 
Reading gen, 4s, 1997 JJ O44 
Rio Grande So. Ist 4s, 140 s Hutton & ’ 
tio Grande Junction 5s, 1939 ws WwW. R.B mm & XN Baker, Carruthers&ell 
Rock Is!. Frisco Term. 5s xy Harry Ff zs. St. L Dd Harr } Stix, St. L 
Rock I. A. & La. 448, “UH. JJ W & Stan mw Wolff & St 
Rio Gr. West Ist 4s, 1999 T4344 THI 
Rutiand R. R. 444s 141 % Bur la « ) 35, Bus ane & 
St. Jo. & Gr Isl. 4s 6% W \ Ewe 
St. L. Bridge 1st 7s, °29...AO 117 Coffin & Co 118 Coffin & | 
St. Loufs Southwest. Ist 4 i7 \ & | iS'g Vickers & Phelps } 
BSav., Fla. & W. Ist 6s 119%, j Bro & 0 ffi & 
8. F. & 8. J. V. 5a 1940.A0 108 Coff & 
St. Clair T. ist 5s, 19232.FA 108 14% Coff & « | 
S8t.P..M.& M.,M.ex.4s, "37..JD 95% Rem Hi & wie, Re k, Hodges & Co 
St. P., K. C. Sh. L. 4% 1941. 87 Wolff & Stanl Hu Wolff & Star 
Sea. A.L. 1st cons. tis H.MS YW Hornblower & We my H blower & W k 
8S. F. & No. P. 5s, 1919 JJ 101% Sutro Bros. & 
Sioux C.&Pac. Ist 3445,°36. FA RON, stabrook & ) 
Spartanburg, Un. & Cal. Ist 
4s, 1995 JJ 78 W.A. ¢ Ewen 
Southern Sierras 6s, 1936 1 I F. Hutton & Co 103 EK. 1 Hutton & Co | 
South. Pacific conv. 4s, 1929 88% Rutter & Rean 
Term. A. of St.L. 1st g.4%s,'39 1o% Estabrook & Co 
Tol.,St.L. & W. pr. lL. 344s, "25 8044 Wolff & Stan 
Tol, ,St.L.& W. col. tr 17 
Series A 19 J Stubl x > 
Tol. & Westn. Ist 4s. 1917 ww Wolff & Stanley . & Wolff & Stanley 
UL. & Del. cons. 5s, 1928..JD ‘%% Redmond & 1O1 Redmond & Co 
Un. FP. Ist & ref. 4s, 2008.MS ” Colgat Parker & Co 
Utah Central 4s, 1917 ” WORE x . 
Vicks. & Mer. 1st Gs, 1921.A0 1 i J " % 
Vir. So. Ist con. 5s, 1958 40 ™ Red nd & | 4 Redmond & ¢ 
Wabash Ist 5s, 1939 os 108% A. B. Lea & Co 4m, A Leach & Co 
Waco & N. W. 6s, 1930..MN 106 Co n & 108 Cof & Co 
Wash., 0. & W. Ist 4s, "24.FA 4 W 4 iiwen 
Wheel. &l.6.,Wheel.div.5s,28 04 Vicke x | 
Do ist 5s, 1926 AO 100) Coffin & Co 0.060 
Western Pacific Ist 5s mie Wm Orton 6 Wm. C. Orton 
Do trust rects w id 
W.N.Y.& Pa. gen. 45, 1843.A0 54% a Ge le S5%, Coffin & Co. 








At 
dams Ex ol. tr.4s,1948.MN =) 

\dan Kk id 4s, 1947.MS st) 
Am. Can, deb 28 - Ss, 
Ala. Steel & ‘ 30..JJ tos 
Al S$. S. ist 3 20,MN. 102% 
American Threa 4- DS 
Atlantic Mut scrip 16 issue 105 
Auto Sales G. & Cho 6s. .JJ 18 
Booth Fisheries ait) 
B'ham Mines conv. 6 19.A0 137 
Bush Termina s 
Beth. Stl. p 1. 6 W.Q.Feb. 120 
Buf. & Susq. R. R. 4s, 1965 7s 
Cc Pneu. Tool 1 > 21.53 
Cahaba Coal M.Ist 6 2.3D 106 
( SS. Is 5s, 1951 FD % 
Colorado Fuel 6s, 1919..MN 14 
Conn. Val.Lum., ist 6s, °35.FA 100 
( den & Co. 6 1926 IZ 
Cuban-Am. Sug. col. tr. 6s. 102% 
Ka rn Steel 1931 
Fairmont Coal 5s 1931 un 
Federal Furna Ist & et! 

6s 1933-54 ° JD 1s 
General Baki! 6s, 1936..DJ 4 
Interlake S. 8S. 6 1916-24 108 
Inte Sal t 5a, 1951.A0O 73 
In Silver Ist 6s, 1948..JD 109% 
Kr erb’ker Ice 5 1941..JJ S80 
J a Le Ist s.f.6s,°39..MN 4 
Merch. & M.Trans. 1st 6s, ‘41 102 
Lacka. Steel 5s, 1925 AO 
Mallory SS. ist. 5s, 1932..JJ %2 
Monong'la Coal Ist s. f. 5s, 

1936 : JD 35 
Midvale Stl. & Ord il. 5s, 

1936 MS 6), 
Nat. Stch. deb. 5s, 1930 JJ 87 
O'Gara Coal 5 ° . = 
Ocean Steamsh. Ist 5s, "32.JJ 92 
Pierce Oil conv. g. Gs, 1921.JJ S82 
Pocahontas Cons. col. Ist 5s 

1957 es JJ om 
ty. Steel Springs Ist 5s, "31. %%6 
St.L., Rocky Mt. & P. Ist 5s. wx¢ 
Sharon Coal Ist 5s, 1931..JD 10 
Sulzberger & Sons Ist 6 

1941 MS mi 
Sen-Sen Chiclet 6s JD 7 
Swift & Co. 5s, 1944 JJ 100% 
Union Steel Ist 5s, 1952 106 
Union Oi) (Cal.) 5s, 1931 x0 
I Smelt R. & M. 6s, '26. 110%, 
Ward Baking ts . 7 
Vita. Co. of Amer. ts 7.JID 99% 

Do 6s, 1918 JD 99% 

Do tis, 1919 JID 9% 

Do ts, 1920 ID Ry 

Do ts, 1921 JD 97% 
West Dewe Wood Ist os 

1916-29 MN 100 

—B 

At 
Ala. & Viek Ist 5s, 1921 ”s 
Alberta 4%s, 1924 4 
Am. Ag. Chem. Co. 5s.. ale 
Am. Ice Sec. deb 6s cea 
Am. 17 & Tel. col. tr. 48... %2 

Do 4hos wy 
Anglo-French 5s maenal on 
At ie Ce Line 4s, 1925 &S 
Argentine Gov. 5s, 1945 SY 
Baltimore 4s, 1962 ‘a he 
Balt. & Ohio, Oh & Little 

Kanawha Ist 5s a 
Bethlehem Steel ref. 5s 11 
Cent. Illinois Lt. Ss, 1945 x 
Central Leather 5s We 
Central Vermont 4s ‘ 
Chi Bur. & Q. 4s, 1922 ” 
be Mil. & St. t 5 Ww 

Do $135 low 
Chicago Harb. Const.4s, 1917 "? 
Col. & Southern ref. 4% : 
Com. P., Ry. & L. ev. 6s lr 
Denver Gas & Electric Ist 5s. 99 
Erie gen. ev Ser. D, 4 1953 «S6 
Ft. Dodge, Des M. & So. 5s a 
Gen. Ele deb. 3s 4 
Great Western Pr. 6s, QI 
Lackawanna Steel conv. 5s hy 
Laclede Gas Ist £ lim) 
Liggett & Myers 5s 11 

Do deb. 7s avéweesooe 12 
Lorillard deb Ss........6.... 1 

Do deb. 7s ‘ - _ 

Miss, Central 5s, 1949 1 
Mo Kan. & T. Ist 4s, 2004 4 
Montana Power Ist & ref. 5 ’ 
N. ¥ Aj Brake onv. 6s . Ww 
N. Y. & Greenwood Lake 5s ") 
New Orleans os, ‘29 lim) 
N. Y N. H. & H v. Sigs... 71% 

Do conv. 6s 11ll's 
N. Y. Central deb. 6s 113%, 
N. Y. reg. 444s, 1960 102 

Do reg. 4's, 1968 Lory 


Norfolk & Western con 


Pier 


INDUSTRIAL 


ONE HUNDRED DOLLAR 


d for 











48 


Oi Cv 1924 
Pac., 8S. F. Term. 438.... 


Gs, 


Kean 
Will 
Horr 
Ba 
Rob 
Hor 
Chas 
Ww 


Hort 
Hari 


By 
in & ¢ 
r 
x « 
x | ly 
i L, ¢ 
f &t 
& We 
I « CO. cerseeeece 
ra « ) 
& Co 
ne & Battelle 
blow & Wee 
& P ps 
& Week 
I & Sons 
T ) & C 
arr & Squire 
lower & We 
Rushton&Co 
& « 
& Weeks 
H. Jones & Co 
& Stanley 
lower & Weeks. 


iorne & Battelle. 


& Weeks 


Neeks. 


Co 


Veeks. 


‘o 


Veeks. 


W. R. Britton & Co 
Coffin & Co 
Hornblower 
Redmond & Co 
Harvey [isk 

Stife N..F. 1. ¢ 
Coffin & Co 
Hornblower & V 

F. S, Smithers & Co 
White, Weld & 
Coffin & Co 

E. F. Hutton & 
Hornblowe & V 

D. T. Moore & ¢ 
Hornblower & V 
Coffin & Lo 


By 
Mu 


& 





co 


o 


I F. Coombs & Co 
Johr Mui & Co 
a I Coombs & Co 
Sh lor Morgan & Co 
I I Coombs & Co 
Sheldo Morgan & Co 
} ! Coombs & Co 
Ss! Morgan & Co 
I F. Coombs & Co 
Sheldo Morgan & Co 
E. F. Coombs & Co 
John Muir & Co 
E. F. ¢ mbs & Co 
She mn, Morgan & ¢ 
T } NI & ‘ , 
\ & f 
1 \ ‘'o 
Ss Mi & « 
} H ( b & «* 
Mu & Co 
} | Co & Co 
J Muti & Co 
Sheldon, Morgan & Co 
Kk. F. Coombs & Co 
John Muir & Co 
Kk. F. Coombs & Co 
John Muir & Co.... 
- 
7 


Offered 


AND MISCELLANEOUS 


At B 











y 
s4 tf & ‘o 
S1 
99%, Vick i ps 
108 Coft & 
98%, V s P 3 
10% A. aw e 
2) F > if | r = & 4 , 
Nt} Ba &Co 
SS oe n & Co. 
121 Coff ) 
Rob & ) 
Horr N & Weeks, 
a Cott & 
12 Hor & Weeks 
102% Vis s & Phelps 
95 Mor Clo & Tyler 
as Miller & ¢ 
. 
1% a & Weeks. 
Sb Fisk & Sons. 
106 r rr & Co 
76 n & Squire 
S2 Bab I Rushton&Coa, 
95 Redmond & Co 
100 Colgate, Parker & Coa, 
938 Chas. H. Jones & Co. 
6 Wolff & Stan! 
97 Hornblower & Weeks 
92 horne & Battelle, 
95 Coffin & Co 
4 Hornblower & Weeks. 
91% Redmond & Co 
S& Robinson & Co 
99% Hornblower & Weeks. 
80 F. S. Smithers & Co 
100%, Babcock,Rushton& Ce 
891, E. F. Hutton & Co 
111% Hornblower & Weeks. 
98% D. T, Moore & Co 
100 Hornblower & Weeks 
991, ‘ 
v9 
9s! 
98 eo 
y v 
BONDS 
— Offered 
At By 
99% John Muir & Co 
4% E. F. Coombs & Co 
SH John Muir & Co 
3 Shela 


»n, Morgan & Co 


108 E. F. Coombs & Co 





ont 

v2 

vl Joh Muir & Co 

nm, I I OM DS & Cea, 
11% John Muir & Co 

97 E. F. Coombs & Co 
102 

SS Joh Muir & Co 
lin, FE. F. Coombs & Co 
1O1t, 

&5 Sheld Morgan & Co. 
Lik lo Mu & ’ 

1 

Mf 

<4 Morgan & Ce 
ne, M & { 

v4 

lie bs & Co 
liv Johr ‘I & 

125 ) & Ca 
101 

12 

nO I ( mnubs & Ca 
aS 

1tLs4 

Le 

12% John Muir & Co 
115 Sheldon, Morgan & Co 
li4 Ik. F. Coombs & Co 
10344 John Muir & Co 
107% E. F. Coombs & Co. 
4, John Muir & Co, 

S% mz 

SIM © 

- ? Y . J 
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PENNSYLVANIA ||f pe aga |) rere 


American Brass Company 


GASOLINE | Kelly-Springfield Motor Truck 
COMPANY hd | New Jersey Zinc Company 
SSS SS SEE = . Yale & Towne Manofacturing Ce. 


(Par Value of Shares $1.00) 
Orders executed in this security | American Ges & Electric Company 
at the prevailing market price. B d ‘ American Light & Traction Company 
Saturday’s closing quotation on € | American Power & Light Company 
£$15/16 bid, $1 1/16 asked. | Central States Elec. Co. 


Descriptive Circular on Request ONE HUNDRED DOLLAR BONDS— Continued Cites Service Company 
E. BUNGE & co. ——Bid for— — Offered omme nwealth Power, Ry, & Light Co. 


Investment Securities At By At By i 
. | Mississippi River Power Co. 
44 Broad St. New York Seaboard Air Line 6s, 1945.. 98% E. F. Coombs & Co... 100 E. F. Coombs 4 = toes Power Co 
Telephones Broad 6951-2-3-4-5-6. Vancouver #%s, 1923........ - 92% * 94 i i ik Gas & Electric Co. 
SATEEN sin eA Virginian Railway 5s........ 98 John Muir & Co....... 99 John Muir & © Republic Railway & Light Co. 
Wisconsin Edison cv. deb. 6s. 95% s 6 8 | Tennessee Railway Light & Power Co 
Western Pacific 5s, 1933 28 &E. F. Coombs & Co... 33. E. F. Coombs & Ce 1 : Light & Railways Co. 
I Power Co. 


AMERICAN GRAPHOPHONE CO. 1] 
— Stocks 


Bought and Sold 1 hi—Sol« uole 
i Booklet on Request. Notes Notes | h * rs d 
|| Lamarcne 0a 
MORRIS & POPE RAILROADS | Investments . 


Members New York Stock Bxchange. =) a ee ae ephone 9970 Rector 
! Wall Street, New York 


50 Broad St., New York. At By At 


A., T. & S. F. 5s, June, 1917 101% Mann, Bill & Co...... 101% Man 
Can. P. 6s, 1924 .....°MS 124% Bull & Eldredge...... 102% Bull é 
Chi. & W. Ind. 5s, 1917..M*S 100 Mann, Bill & Co Wy Mar 1 ¢ ‘ - 2 
Erie 514s, 1917 101% Bull & Eldredge....... 101% Bull Sdrede« i re Latest News 

Gr. Tr. of Can., 5s, Nov., 1! 99%, o 100 ‘ =—=—On Your Stocks——, 


SPECIALISTS , ; 
y Nov., If 101), Salomon Bros.&H’tzler 101% Salomon Br & ‘ } ound in our 


Hocking Val. 5s, 
stomers’ Room 


E L E e # Oo S| Minn. & St. Louis 6s, 1916... ... rere ... 97 Manr NH & = 
= ped with the newest and 
8.6 ng devices 


N. Eng. N. Co. 6s, 1917..*MN 100 Salomon Bros.&H’tzler 100% Sal 


SECURITIES Southern Ry. 5s, 1917...*MS 100}) Bull & Eldredge ...... 10043 het Letter Sent Free on Request 
= Chas. C. James & Co. 
GILMAN & CLUCAS PUBLIC UTILITIES eee 


MEMBERS N. Y. STOCK EXCHANGE. 
34 PINE STREET NEW YORK ae Sa — Offere 
a By At sy HORT TERM SECURITIES 
Am. Pwr. & L. 6s, Aug., 1921 94 Mann, Bill & Co 100% Mann, Bill & ¢ | Industrial Corp’ 
Z ve El. 6s 1918.* 99% S - Webste | ad Le.s ndustrial Corp's 
Baton Rouge El. 6s 1918.%*AO 98% Stone & Webster..... : i : : 
SUES i luas aid un SWE RS Bklyn R. T. 5s, 1938......J*J 100j3 Bull & Eldredge -.+- 101% Bull Eldredge | tes and Foreign Governments 
j i 21 stocks Chi. El. Rys. 5s, 1916....J*J 95 ae Ras 97 “ BOUGHT AND SOLD 
a prmcecnathipet th maa | Cities Service 7s, 1918....JJ 102), Mann, Bill & Co . 10244 H Met Pas, SERenee 
from both a iggy age ont tage 614 Hor oa = | MON BROS. & HUTZLER, 
INVESTMENT standpoint. Whe Dallas Elec. 5s, 1917.....*JD 98% Hornblower & Weeks.. 99% H k & | 
Do 5s, 1917 7 99 “ 99: ee / York Stock Exchange 
Wehete | 20 Broad St. 


writing ask for *‘T.A. 27” 
Do Term. 6s, 1921.....*JJ 9914 Stone & Webster.... 101 


J. FRANK HOWELL, East. Tex. Elec. 6s, 1918.]*D 100 es cocee TOK 
62 Broadway, New York. Mont. Tram. & P. 6s, Ap., 
19 Levi ehethass bad eee kieee S > y bdge...... 985 1 \ dreds i : es 
6. Ene igesipgeilies 1g «lin lat lace | St. Louis Securities 


Portland Ry., L. & P. 5s, i ma 4 
1917 .. ...M 93 Mann, Bill & Co . 9 Man N & Cx mark \ Steinberg & Company 
















































































104 * Stock Exchange 


C h il & Hi k P.S. C.of N.J.6s, Mr.,1919.AO 100% Bull & Eldredge... a jull & Bldredge 
ogges a IC S$ P. 8. C. of N. Hl. Gs 1916.J*J 100% A. H. Bickmore & Co EB i 00 Broedway 


W. Penn Tr. 6s, 1917 iS 1005, Mann, Bill & Co 100% A ST. LOUIS 





Investment Bankers INDUSTRIAL AND MISCELLANEOUS | ee 


—Bid for—— — Offered F - 
128 Broadway, New York * “ - - (“Gomegunaeaan ene 
Asso. Simmons H’ware 5s, '17 101,, Mann, Bill & C« er ; ' AND ne 


Anaconda Copper 5s, '17.*MS 10114 Salomon Bros.&H'tzler 101,35. Sal Os.¢ 
Gen. Rubber 5s, Dec., ’18..JJ 145% “ . 10013 “ : \ 17 
Int. Harvester 5s, 1918..*FA 101% vee WRG ? i Abid DAVE OMPANY 
. om ‘i . J \ part 
Int. Cot. Mill 6s, 1918.....JD %7% Mann, Bill & Co.... "9 ! & | 
nen’s Bank Building 


Morgan & Wright 5 1918... Leng < sadig 1 : 
Remington Arms 5s, '19..*FA 98% Bull & Eldredge ... 98% Bull & Fldrea; ST. LOUIS, MO. 
J 4 as ‘as Wik “ 

















pana so. t United Fruit 5s, 1918 ...-M 101% 
19 Nassau Stree U. S. Rubber 6s, 1918 D 102% Mann, Bill & Co....... 108 
os. "I8..*°MS wi5% Salomon Bros. & Hutz. 9}; 





Members of New York Steck Exchange Win. Rep. Arms 

















f oar’ 
SPECIALISTS IN 


ene ua || Lquipments or vice or sca Equipments | did Lots 


Celluloid and New Jersey Securities 











Stock Exchange 


HENRY BROTHERS & CO. ¥. Stoc ae 
RAILROADS Renter nonlais Mase 


Members N. ¥ Stock Bachange 


71 Broadway, New York 
ia —Bid for— ——Offered 
3y t 3 J Bought at Bid 
= = . | Lots Seld at Offer 


JOHN M. MILLER, Res. Partner Ala. Gt. S 6s, 1916-26.. 4.50 Coggeshall & Hicks.. - et all & KS yin —Installments 


790 Broad St., Newark, N. J. Atlan. C. L. 4%, '15-21..JD 4.25 Bull & Eldredge..... 4 jull & Eldreds 
_— ‘ B. & O. 4%s, '16-23 Var...... 4.25 41 W : 
a . — re (Bt ez 5 Dvemmals, 


Bos. & Alb. 4'% 16-27 
Est. 1898. 44 Broad St i 











R.&P.4-4%4-58,'16-30 Var. 4.50 Coggeshall & Hicks. 





Specialists in Motor Stocks | | sur., 


Can. North. 4 15- $.i 


GEORGE M. WEST & CO. || can. Pacitic tas, W028 3340 ore Sart - a 
3 : 1 4a » High Grade Industrials 


ot) 


Members Detroit Stock Exchange Car., C. & O. us, 4 pS 
Central Vt. 5s, °16-22 MS 5.! Bull & Eldredge 


-4\gs, 1916-24. ine Coggeshall & Hicks estment Securities. 


Inquiries Invited. 


Cnion Trust Building, Detroit, Mich. Ches. & O. 4 
= eh Inquiries Invited. 


————" | Chl., 108. & LL. 4S, 1916. 23 ‘ Vi rZF 
| aghee dag ton nner 2 ie L. WAITZFELDER & CO., 
, “ le Hh Broad St., New York. 


Youngstown Sheet &Tube Go, | Sn. z% Neat Var say : 
Common & Preferred me ~ OAs, — fs S —_ _ - 
c., C., C. & St. L. 5s, 1916-29 . ™ EDGAR FRIEDLANDER 
The Youngstown Securities Co. Del. & Hud. 4%4s, 1922....... 4.25 Bull & Eldredge 419 ull & a Bf 
5-22 4.50 Coggeshall & Hicks 


Erie 4%s ‘15-22 2 t 
INVESTMENT BANKERS Do 5s, '15-2: : tii e - z vias 
’ Fic} 
Wick Bldg. a 2 Youngstown, Ohio Frisco Constr. 56.........+-- 5& Harry F. Stix, St. L. [ é ’. St — nnati Securities 
Hocking Val. 4%s, °16-24..FA 4.5 Bull & Eldredge. 4.30 ‘og! ve & | , Stocks Bonds 
Hud. & Man. 5s, 1916-21..... 5.25 Coggeshall & Hicks.. 4.7 , peek ee, Cee 
7 s Central 4%-5s, °16-23. 4.: 3ull & Eldredge... fi sul ired; 
ohns-Manville Iinois Central 44-0, °16-2 tad 
H. W. Inter. & Gt. N. 5s, '16-23..FA 6.5 “ _» Bi Jnited Light & Railway Co. 
aE A. 44s, °16-24.J3 4.5: “ 40 Cogzeshall & I f 
Common & Preferred Kanawha & M. 4%s, " ‘ 4 Common & Preferred Stocks 
Kan, City So. 5s, "Mi-24...... | Coggeshall & Hicks ny , : z 
"Receaeal in by 


e B OnS fl Louis. & Nash, 5s, "16-23... i Bull & Eldredge..... bu dred ae 
Theodore L Dr Ons on M.,St.P.&s : M.4'2s 1S : «) Coggeshall & ‘Hicks 4.25 vs Coleman & Cope: 
Mo., K. & T. 5s, I sacee Dull és ++ 52 ‘oggeshall & 1 " .t Bldg., Grand Repids, Mieb. 
O : id s iti iiecenes Pac. 5s, 5-2 y %. 4 Harry F. Stix, St. L. 5 ee oi ae 5 arand Rapid i 
utside Securities nee SS Ohic sealing : ° 28. 4.65 Coggeshall & Hicks.. 4 ‘ogeshall & Hick | at 
Bought—Sold—Queted | | \ %  Whae © 4, GEO. ). REI TH & CO. 
lists in Publie Utilities 


RE Bg ep errr . » | NEW YORK 


Norf. & West Id h _ 
20 Broad St. New York : Pennsylvania 4s, "15-22 Var 4: Bull & Eldredge. | | axe ‘ SI Phone 3665 Broad 
Tolephone 9140 Rector Cable **Orientment.’” Rut! s 14 16-1 a 
tutlan 28, ) we 


= aeers St.L.,1.Mt.&So. fs, 15-24 Var 5.25 “ f IARR 

Roland T. Meacham St. L. S'west 5s, 15-24 Var 5.0) Coggeshall & Hicks.. 4.75 Bull & Eldredge | IARRY F. STIX, 

San Ant. & A. P. 5-6s, '16-20. 5 go + ee Coggeshz Lic uis Stock Exchange. 
Member Cleveland Stock Exchange. Seab’da Air Line 5s, 715-23 Var 4 50 “ ae) 3 “ ; S L 

= aie So. Pacific 4%s, 16-24 Var439 Bull & Eldredge..... 4. Bull & Eldredge | Specialist in St. Louis Securities. 

Citizens Building, CLEVELAND, OHIO | counern Ry. 4-41-58, 16-25. 4 59 Coggeshall & Hicks.. 4. Coggeshall & Hick 

Virginian Ry. 5s, "16-18..MN 429 Redmond & Co ’ xs 5 Jlive St., St. Louis, .Mo. 











Dealer in 

















ies Invited. 





Correspondence Solicited, 
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a = SS ES eS SS SS SS SS ——_——————— SSS = ~ - = ———— as 
a — - —— > == = == SS = = = = ————— ah 
{ 
Stocks Stocks Stocks Stocks | 
a fas 7 Y T Toy ’ ° 
BANK: PUBLIC UTILITIES—Continued 
ie too—- ah iterét— —RBid for— —Offered— 
At By At By At By At By 
d ' Col. Ry., Gas & Elec. pf.6QJ 8%) Redmond & Co + % Redmond & Co 
‘ 9 Clinton Gilbe " i 
America, 28 eee JJ 520 lin Ibert cece . Com'nw'h P., R. & L., 4.Q.F 64 Wms..TrothéColeman. 65 4.E. Butler & Co.,Chi 
Am. Exchange Nat., 10..MN 208 Grannis & Co . - 212 Grannis & CoO Do pf., 6.. Q.F 4 H. F. McConnell & Co. 85 . 
Bronx sorough 1556 |W. A. Mitchell “ee - sien Connecticut Power pf., 6.Q.M %2 Stone & Webster % Stone & Webster 
Bronx National 175 Ww A. Mitchel Consol. Trac., (N. J.,) 4..JJ ... 7z 3B. H. & F. W. Pelzer, 
munenere & Drivers, 6 oe Tae Ser = ae Dayton Power & L.....e. 54 Chas. H. Jones & Co.. 57 Chas. H. Jones & Co. 
Chase, 20 Q.J is ° m0 | J. M. Dillon Do pf 91 921, Geo. Reith & Co 
Chatham & Phoenix, 10..Q.J 222 , J. M. Dillon . Dallas Ele« Ist pf 6 , SO : Stone & Webster 
Chemical Nat , Bi.J o5 cl n Gilbert TON Grannis aie ”. Duquesne Light pf., 7....... 107 Geo. Reith & Co -» 108%, Geo. Reith & Co. 
Chelsea Exchange, 6... AO te . mm Gilver East. Texas Elec. pf., 6...JJ 9” Stone & Webster -- 9 Stone & Webster 
City (National), 10 MN #55 Granr & Co « the Do com aon an) ‘ 

al a ? pane 2 — Co . ° . erreee 2% . wry ; 
Citizens Centr al (Nat.), 8.Q.J 17 - 1 ' -_ ” . Elec. Bond & Share pf., 6.Q.F 99 H. F. McConnell & Co. 102 H. F. McConnell & Co, 
Coal & Iron Nat., 8 Q.J 184 F. J. M. Dillon 188 Clinton Gilbert Witsabeth & Trenton......... 4 BH. & F. W. Pelzer. 

Commerce, 8 ............Q.J 160 Grant & Co coves 171 Do pf 34 
Corn Exchange, 16 Q.F 317) Clinton Gilbert . | El Paso Elec. com., 10..Q.M 124 Stone & Webster.... 127 Stone & Webster 
Widelity, ae : — = Electric Bond Deposit pf..... 85 Wms.,Troth&Coleman 
First National, ¢38 Q.J 085 Man: sill & Co ‘ Electric Properties - Chee Sf Sones & Co. 
Germania, 20 ‘ SA 400 Clint Gilbert 6 —«_—@eoewene = eee 72 0 81 Chas. H. Jones & Co. 
Hanover National, 20 Q.J 635 Grannis & Co . 640 Clinton Gilbert Massire District Biec. pf..... #% Geo. Reith & Go 2 V'ms.. Troth& Coleman, 
Imp. & Traders’ Nat., 24.JJ #8 Gram plates Federal Light & Traction.... 1114 ; 13 H. F. MeConnell & Co 
soarenan cor Oya en Ses . Do pf es eereececsoes oe 47 W ms.,Troth&Coleman 4) 
Irving National, 8........Q.J 187 I Clinton Gilbert Gal.-Houston Elec. ........ » 20 Stone & Webster ; Stone & Webster 
Market & Fulton, 12. Q.J 235 245 Do pf., 6... eas MS 77 rs ee 
Manhattan, 16 SJ 308 I J. M. Dillon wn I J. M. Dillon Gas & Electric Sec.......e.00 250 Willian Troth & 0) Williams, Troth & 
Mechanics & Metals, 12..Q.F 207 Mann, Bill & Co 2 Clinton Gilbert Do pf a Se tg Coleman. 101 Coleman, 
Mechanics Bank, (Bklyn.) W. C. Or ic |6W. C. Ortor Georgia Ry. & P 15%, Miller & Co 17% Miller & Co 
je _ y OO Fee eeee e+ ee ed | « . ** ‘ ‘ S 
New York, (N. B. A.,) 16.JJ 305 FP. J. M. Dillor 5 6. J. M. Dillon Do pf ccceccecceccces 88% ; SX! 
Park National, 16 QF 40 linton Gilber . Hudson Co. Ga sececeeee 1230 B. H. & F. W. Pelzer. 133 B. H. & F. W. Pelzer 
State, ts IJ Ww oe Hackensack Water , 115 R. G. Whittemore&Co. 
Union Exchange Nat 8..JD bi Gras x“ oO » We she ¥ ‘ Lincoln Gas & Elec....... $2 Wms., Troth&Coleman 17 W ms., Troth&Col 
West Side, 12 : SJ mw n Gilbert 410 Clinton Gilbert Kansas City Rv. & Lt.... an) i. 3 Butler & Co 
*Includes extra dividend of I) per n paid July, 115 ! ules extra divi- Do pf i =4) A. | tutler & Co., 5p Chicago. 
dend of 10 per cent., paid in Januar LY16 tincludes extra id of FL pe . Middle West Utilities <-~ © Chicago. 55 
paid in January, 1916 Middle West Util. pf., 6.QM 78 A H. Bickmore & Co TM, 
roy ere Mississippi River Power..... 16 Geo. Reith & Co..... 17 Stone & Webster 
TRUST COMPANIES Do pf sesescoseeceece 3 Stone & Webster..... 42 
3 ff i Mohawk Valley, 6 Q.J ‘% Chas. H. Jones & Co *® Cha H. Jones & Co, 
Bid for - : oO ¢ > N. ¥ Stat ty 5, QJ w 62 
T - we . Do pf., 5 QJ w 84 Geo. Reith & Co 
( fl (irar j in io x ) » 
cumer Srest, © - . -s Northern Ontario Lt. & Pow. 16 H. F. McConnell & Co. 18 H. F. McConnell & Co 
Bankers Trust, 20 Q.J 40 ; Hi) =©=6 Clinton Gilbert I JJ «& 6F 
. * > — 7 © pt., 6 ° ° ° Je mm » 
klyn, *30 : Q.J 52 ) tilbe Northern State owe 78 E. Butler Co.,C 78% Leonard Snider & Co. 
- orca jell > J 122 124 , N 1 States Power ..... 7 A. | tler & Chi + 
en i ow Q).. a) ’ ( " ert > 
, pe dag ‘Tpit. ko pf., 7 errssree | On | & | tandolpt 97% H. | McConnell & Co 
Cemmbia, 20 Cm .. t a + El 1 my 61 sees — a 65 Stone & Webster 
“_—— Empire, 10 Q.M 200 10 Clinton Gilbert Northern Texas Elec., 1.Q.M 61 Stone & Webster % Stone : 
a 9 ‘ t ( mi ‘ 457 ‘ te C Do pf > MS &5 SS 
Equitable srust, ne M. : M 8 a ae : 5 ated 7 2 ~ reales “ , Ohio Cities Gas. new, w. i 66 Leonard Snider & Co. 67 Leonard Snider & ‘o 
soars og aevesiguaner “9 — , . rk Pow. & Water, 6..Q.F 42 Wm Troth&Coleman 46 Wms., Troth&Coleman 
Fidelity, *%16... JI 25 210 ri nton G ‘ Pacific Gas & Electric 86 Suten Bros & Co aH KE. I Hutton & Co 
Fulton, +12 IJ 275 Denny, Pomeroy & Co, 200 Denny ymeroy & Co D sae aie O.F 90 ” Su Bi & Co 
4 turnhan Co mbes P it it 4 a : . *s : : 
Hamilton, 12 Q.M 74 John Burt x ne yh QF 8 . £ Butler &Co.. Chi. 91 f° Butler & Co.,Chi. 
Guaranty, t28 Q.M 430 Clinton Gilbert £55 Mann, Bill & Co : : . 
1m mm # Pac. | & is. of., 7..0.0F7 @ Whi Veld & Co 1m) \ i \ 1 & oO 
Lawyers T. I. & 7 ™%..Q.J 134 j Burnham & ¢ i238 (Cl ym Gilbe p ‘ ' t Q2 ; es os & W : 
) Ser t 6 S x ste > ) & Webste 
Manufacturers, 6 ». QI 145 tie seciel c . : 
Puget Sound Tr. L. & P..... 18 =1 
Metropolitan P ° » 425 mn Gilbert 15 linton Gilbert I ‘ “wo 
) rf ; oa ; 
New York, 32 Q.M 305 610 | , hee as : ; : 5 aed 
- +” " . Republ R & Light 7 ’ ‘ lroth & ; H. F. h li & Co 
N. Y. Life Ins. & T 45..3JD 70 OD ‘ 4 ce 9 a 
> 7" Do pr 6 - Q.7t HY, Coleman, «45 
People’s Trust .+. 280) John Burnham & Co Rail I f FA ‘6 : 
» Guar R Py, ” no usp P a ee eo p : ail ‘ tailway & t. Sec. pf., 6.F Hu, Stone & Webster a . : 
Title Guar. & 7 ust, 20 M “st iton Lhe 3ST | tilber R te ve Se 164 BH. & F. W. Pelzer. 20% B. H. & F. W. Pelzer 
U. S. Mortgage & T., 24..Q.M 3 Grannis & Co . 397 «=F. J. M. Dillor ' ce tae 
Union any Clinton Gilbert 408 Joh r n & Co - ai . : wae: on \ ao Wo rroth&Coleman 
United State ee ee eee 125 1085 Cli yn Gilbert South. Cal. Edison, 6 Q.1 < sca cine a a a 3 ge ’ a ie es 
Do pf., 6 = Q.J 10214 Geo. Reith & Co 106 =H. F. McConnell & Co 
*Includes extra dividend of 10 per cent Januar 1916 Include un d i i of enaet Wat & | 4) -edmond & Co 60 Redmond & Co 
Su \ 1& 4 
2 per cent., paid January, 1916 tincludes extra dividends of 4 pe ent § includes Do pf ‘ a3 * 
: , , e - “** 
extra dividend of 1 per cent Standard Gas & Electrt« . 1% WwW Troth& Coleman 14% H. F. McConnell & Co 
: Do pf., 4 - Q.M 38'4 Geo 4 1 & Co . oy 
Torr vn pf., . 
INSL RAN 4 E Tampa Electric, 8... Q.F 135 Stone & Webster .. 138% Stor & Webster 
—Bid for— Offered = Tenn. Ry., Light & Power... 11 A. FE. Butler & Co.,Chi 12 a. 3 Butler & Co.,Chi 
At By At By Do pf isessseeencecads: “OO ? on x 
Amer. Central Ins eeeeeee 258 Steinberg & Co t. L. 265 Steinberg & St. L Tri-City Ry. & Lt. pf. 6.... wv 
American Surety ..........+. 180) 6GGrannis & Co IkZ) = =6Leona ler & ) Toledo Tra Lt. & Power... 4% \ ‘ Troth & 41 W mn « 
Continental ............ . $4 John Burnham & Co.. $57 Grar & Co Do pf si cbiseaseeesineede Se Coleman S2'2 Coreman 
tond & Mort. Guarantee..... 278 Grannis & Co ORs; United Gas & Flectric....... ( ) & Co 15 Geo. fF & Co 
City of New York . 160 Webb, Levett & Co 120 Webb, Le & Co Do Ist pf Letsiiaasa oo : seu ee 
Central States Life Ins.... 12% Steinberg & Co., St. I 13% Steinberg & Co I Do 2d pf haeabnta |. ae 21 - 
Fidelity & Phenix bisaces ee Webb, Levett & Co 0 Grannis & Co United Light & Rys......... 52% Willian roth & 5314, Williams, Troth & 
German-Amer. Ins...... » 525 Leonard Snid & Co 85 Leonard Snider & Co De Ist pt., 6. ncccccccassid 10% Coleman 77% 7 Coleman 
EE ee $27 Grannis & Co m2 © Grar 3 & Co United Rys., Bt. Les oc ceccccce 44 Steinberg & Co., St. L 54, Steinberg & Co., St. L 
Hanover, 10 3 Q.A 160 Webb, Levett & ¢ 170 Webb, Levett & Co Do pf $ancks bes cetahend 15% 
Natioral Surety, 12......Q.J 284 Leonard Snider & Co 285 Gran & Co Wash'gton Wat. Pow. 6 Q.J 73 White, Weld & Co... 78 White, We & Co 
Western Power cocceccesee) 18% H. F: McConnell & Co, 20% H. F. McC iell & Co 
r . very ry’ 10 ( ee a c tandolpt 
PUBLIC UTILITIES  - eeapnignecan eines : 6B. & C. Randolph 
*Also 2% in common stock tAlso 244% in common stock. tEx dividend 
——Bid for ——Offered—~ 
At , At = y ro r PAR AJ AY J 
, er. ~ ty INDUSTRIAL AND MISCELLANEOUS 
Adirondack Elec. Power..... 25 E. & C. Randolpt 25% Berdell Bros ee ten alah a 

DO PE. ncncccccccosccsseece (9 Wms.,Troth & Coleman 81 E. & C. Randolph At By At By 
Am. Gas & El., ($50,) °10.Q.J 47 H. F. McConnell & ¢ 149 Wn Froth & Coleman Amer. Bank Note, 4......Q.F 38 Dom nick & Dominick th Fr. Ss sm thers & Co 

Do pf., 6...............QF W : vt Do pf., 6 : QJ 3 ‘ 51 
Am. Light & Trac., 110..Q.F :s» Hoit & McWilliam - suZ 1. L. Eglinton & Co Amer. Brass. 10 Q.F 28546 Cha H. Jones & Co 98% Cha H. Jones & Co 

Do pf., 6 -seigpows QF Ail Geo. Reith & Co H12 Wn Troth & Coleman Amer. Chicle, 6...... Q.J 40% Leonard Snider & Co.. 42% Leonard Snider & Co 
Am. Power & Light, 4...Q.M 70 Berdell Bros see 3 Berdell Bro SR er ree ee 42 Williamson & Squire.. 44 Williamson & Squire 

Do pf., 6  legeatec an gi QS oe Am. Cyanamed, pf......... 70 on , 

Am. Public Utilities cosee 45 HH. FL McConnell & Co. 47! Williams, Troth & Am. Fork & Hoe, 6...... . 102 A. E. Butler & Co.,Chi, 104 A. E. Butler & Co.,Chi 
ee Mies Bo oece eeeee Q.J TT Geo. Reith & Co . 3 Coleman Do pf., 7 mene 115 ‘ 118 “ 
Am. Water Works & Elec.... B H. F. M Cor nell & Co S Dominick & Dominick Amer. Graphophone, 7....Q.J 140 Williamson & Squire.. 142 Morris & Pope 

+ oe a Se-..0 SS Demat & Dominick, 8S MH. F. McConnell & Co Do pf., 7 vevesceee@.e 144 rris & Pope........ 146 Williamson & Squire. 

Do 6 p. c., participating pf. 14 16 Amer. Tube & Stamp Lee SA 7 Chas. H. Jones & Co. 
Appalachian Power......... #4 Geo. Reith & Co.... 6% Geo. Reith & Co Do pf ETT) “ 

Do pf. ...0--20+0. sercerere 28 a coee 26 ; Am. Laundry Machine . 46 A. FE. Butler & Co.,Chi, 48 A. E. Butler & Co.,Cht 
Associated Gas & El. pf ™ Berdell Bros. ......ee- uw Berdell Bros Do pf 7 1153 . 116 “ 

Ausg.-Aiken Ry. & Elec. pf... 15 Redmond & Co Picco 81 a3 
Boston & Worcester Elec . t Burgess, Lang & Co , Burge Lang & Co. Do pf., 7 re. er ‘tee 101 210 108 

Do pf. ...... ve 70 nek ely ade ° 7 Atlanti Holding Co......... aa] has. H. Jones & Co... 42 Chas. H. Jones & Co. 
Baton Rouge Elec. pf., 6..JD 86 Stone & Webster . Atlantic Fruit d a? 10 o -. 12 Leonard Snider & Co 
Carolina Power & Light - 28 Geo. Reith & Co . 30 Berdell Bro Do pt , one 35 é_ 

DO ph., F....0--0000--- QI MK a8 Atlantic Fruit & SS. Co.... 1% .. 2% Chas. H. Jones & Co 
Central States Elec..... -» 23% Leonard Snider & Co Leonard Snider & Co Atlas. Portland Cement...... 32 “ .. 38 ‘ 

De pf.,  aphalg a QJ Lo werden res Geo. Reith & Co Autosales Gum & Choco \% F. S. Smithers & Co.. i F. S. Smithers & Co, 
Cont. saad al. El. pf.,6.Q.M 7714 Stone & Webster Sl Stone & Webster Barney & Smith Car........ 7 Chas. H. Jones & Co.. 15 Chas. H. Jones & Co 
Cities Service secceseesss 285 Williams, Troth & 287) «=Wms.,Troth & Coleman Do pf.. eoccescecccccceee ss - £& é 

Do pt., ’ tenet e ee eweees Mo. 87 . Coleman. 874% Hoit & McWilliam sarnh’t Bras. & Sp. 1st pf., 7 90 A. E. Butler & Co.,Chi, 93% A. E. Butler & Co.,Chi. 
Colorado Power settee eeeee « 25% 26% Williams, Troth & Sabcock & Wilcox.......... 114 Chas. H. Jones & Co... 115% Chas. H. Jones & Co. 

Do pf., Jf crecccercesse@. M 100 ; 102 - Coleman. Borden's Cond. Milk, 8...FA 11% Williamson & Squire.. 115 Williamson & Squire. 
Columbus Elec. pf., 6.....JJ 74 Stone & Webster..... 774 Stone & Webster. De O0.. Gires icccevics GM < e- 110 a 
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Stocks Stocks _| Stocks Stocks 
T TOs y y y . y - 
INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MIS¢ VEOUS—Continued 
-—Bid for— —offered— Offered— 
At By At By By 

Bryant Paper, 12 19% A.E.Butler & Co., Cl 204% A.FE. Butler & Co., Chi St. L., R. Mt. & P., 2...9.J Robinson & ( 
Burroughs Adding Mach ( 44 . Do pf., 5 senane Q.M 4 ‘ 

Butler Bros l 2 \.E. Butler & Co., Chi Safety Car H. & Lt x" ( 1 H. Jone Co. 
Bucyrus Leonard Snider & Cx » A. Hicks Lawrence Semet Solvay ..... 

eee . O9' A.E.Butler & Co., Ct (it Ch H. Jones & Co Solvay Process ....... 

Buffalo & Susquehanna...... 48 J. 8S. Farlee & Cc J. S. Farlee & Co Standard Screw........ ‘ 

Do pf., 4 2 QJ 59 ‘ 61 Bs Sirsa devesentacessos . 

By-Products Coke us 4.E.Butler & Co., Cl nS Chas. H. Jones & Co ae ; 

Carbon Steel ‘ 74 Holmes, Bulkley & 7¢ Holmes. Bulkley & Stew.-Warn. Speed., 6...Q.F I Weld 

Do Ist pf - 86 " Wardrop Wardrop. Do pf., 7 7 QF 

Gee i cracdcacndecdacus 62 6 Stewart Sugar, 10 H. Jor 
Casein Cc 12 Wm. C. Orton 47 Wm. C. Orton Sulzberger & Sons pf H Butler & C« hi. 
Celluloid Company, *10..Q.M 170 Williamson & Squiré | Williamson & Squire. Trinidad Sugar, 8 is ebl eve & 
Central Aguirre Sugar, 10 75> Chas. H. Jones & Ce 17¢ hi H. Jones & Co Union Ferry, 4. JJ \\ i on & 

Central Foundry ° S F.S. Smithers & C« i2 F. S. Smithers & Co. United Cigar Stor Car Ht. Marte 

Do pf . ‘ .. 2 ‘ PO Me cccccs 
Chalmers Motor 205 = Merrill, Lynch & (« “10 \. “rill, Lynch & Co United Drug i mond & Myles 

Do pf ag “ 1H ‘ Do Ist pf. 

Chevrolet Motor........ceces 2357 Merrill, Lynch & Co.. 200 Merrill, Lynch & Co. Do 2d pf 
Chi. Lumber & Co: 48 A.E.Butler & Co., Chi. 50 A.E.Butler & Co., Chi United Dyewood C« on 

Do 2d pf., 7 oi R ig be United Paperboard E.Butler & Ce hi. 
Creamery Pac ge, ¢ 79 xO A.E.Butler & Co., Chi. Do pf 

Do pf., 6 96 Tr “ United States Gypsum....... 41 4 “ 

Chicago Ry. Equip.......... 9714 e yx! Do pf inberg & C¢ n 
Crocker-Wheeler .......ccee. 100% Chas. H. Jones & Cx 102% Chas. H. Jones & Co. Utah-Idaho Sugar 1 I Hutton & 

Do pf.. 102 «o | 105 ‘ White Motor . “ é ll Lyneh & 
Commerce Motor Fret 34. Merrill, Lynch & Ce 4} Merrill, Lynch & Co Wagner Elec. Mfg “ inberg & Ce Le 
Continental Motor 37% es - «638% - Worthington Pump & Mac is. H. Jones & ¢ 
Del., L. & W. Coal. 10 Q.J. aK Williamson & Squirs Wo Williamson & Squire. DO WE. Be es cxccass hal 
Dixon Crucible 200 Cnas. H. Jones & Co.. ~* Chas. H, Jones & Co Do PL. Buss sseeeeeseceeeess on G Val 
Elk Horn Coal ‘ 15 F. S. Smithers & Co. “0 FS. Smithers & Co. ‘ao mln : t errill, Lynch & ¢ 
Emerson & Brantingham pf 43 A.E.Butler & Co., Chi. 4t A.E. Butler & Co., Chi Yale & Town 4 
eee rae eee ee P 2% Burgess, Lang & Co. 5 een ness as. H. Jones & Ce 

Do pf. oe oece Trerery Seceses 20 ¥2 
Eastern States Steel Ist pf... 66: 0 eeeeeeee — weees 135 R. G. Whittemore&Co GUARANTEE SUES 
Fajardo Sugar, 10 +-- 110 Chas. H. Jones & Co.. 114 Chas. H. Jones & Co. , , 
Federal Sugar Ref. ‘ 67 “e 69 “ F ‘ Offereda— 

ee . 93 “e .. 96 Webb, Levett & Co vi we By 
ae itt iiss le 90 Merrill, Lynch & Co 95 Merrill, Lynch & Co Alb. & Susquehanna, *9...JJ 248 2 Alexandre & Burnet, 
Fay & Egan pf ..eee 40 Chas. H. Jones & Co. 50 Chas. H. Jones & Co. | Alles. & Western, 6.......JJ A. M. Kidder. & (% 
Ford Motor Co. of Canada... 390 Merrill, Lynch & Co.. 410 Merrill, Lynch & Co. Am. Tel. & Cable, 5. Q.mM 3 Alexandre & Burnet 
Flannery Balt. 248 Chas. H. Jones & Co 2k Chas. H. Jones & Co. Atlanta & Char. A. L., 9.MS sy 

Augusta & Sav., 5..... JJ 101% 

General Roofing, 4. JJ 160 Steinberg & Co., St. L. +‘ -eeromapege Resch Crock. 4..... QJ 44 vo eee 7 ; 
Gt. Western Sugar 250 Chas. H. Jones & Co.. 255 E. F, Hutton & Co. a STON EO atl 7? wR. ARNOr: a eee 

Do pf. ; 112 E. F. Hutton & Co.... 114% “ ae on ee Oe =. Sener axe 

op 7; ‘ : 
; : . 4 Brooklyn City, 8..... Q.J Williamson & Squire 
Guantanamo Sugar Co. ($50) : : Canada Southern, 3 FA ot 

12 Si aia! Grate . Webb, Levett & Co &2 Chas H Jones & Co. Catawissa Ist pf., 5 MN 
Goodyear Rubber 196 A.E.Butler & Co., Chi. 2% A.E. Butler & Co., Chi Do 2d pf., 5 MN 
Goodyear Rubber pf., 7 105 Dominick & Dominick. 1 Dominick & Dominick. Cayuga & Sus., 9 Jy ou eph Walker & Sona 
Hale & Kilburn.........e.. .» B Chas. H. Jones & Co 0) Chas. H. Jones & Co. Christ. & 10th Sts., 8 Q.J a es 

DO PF... wc cccccccscccvecces 42 ws 47 Cm. 8.48 C., €.<5: ...MN ¢ 
Holland-St. Louis Sugar 13% A.E.Butler & Co., Chi 14% A.E. Butler & Co., Chi Cleveland & Pitts., 7 -Q.M \lexandre & Burnet 

Do pf.. Ss i M) ‘a Do Bet. Stk., 4 Q.M 4 
Holly Sugar . 45% White, Weld & Co if White, Weld & Co Com. Union Tel., 12 QJ 2 
Holly Sugar pf ° 97% . core 98 ‘ Day. & Mich. pf., 8 QJ & xandre & Burnet 
H. W. Johns Manville....... 120 Chas. H. Jones & Cx Chas H. Jones & Co oS ae AO : 

Do pf.. . 106 - ii = Del. & Bound Brook, 8...Q.F 
a x c.ccnceseecede 10% Merrill, Lynch & C 11% Merrill, Lynch & Co Delaware R. R., 8 AO 4: M. Kidder & 
DO. DE. cccccccccccnceces 90 we 97 Detroit Hills. & S. W., 4.AO ¥%f ‘ 

Ingersoll-Rand 212. Chas. H. Jones & Co. 216 Chas. H. Jones & Co. Bighth Ave., 16.. Q.J eph Walker & Sons, 

_ 8) ere 106 “ 1K Erie & Pittsburgh, 7 Q.M 65 “ 

International Salt, 2 -Q.J 40 Williamson & Squire 41 Williamson & Squire Franklin Telegraph ‘ 
Internatl. Motor 1) Merrill, Lynch & Co 15 Merrill, Lynch & Co Ft. W. & Jackson pf., 544.MS ¢ exandre & Burnet 

De pf | se . 40 3 42d & Gr. St. Ferry, 20..Q.F 2 eph Walker & Sons 
Internat. Shoe pf., 7 «« 109% Steinberg & Co., St. L. 110% Steinberg & Co., St.L. Se. 2. 2. & &.,. BB. Q.J 247 M. Kidder & (« 
Do common, 7 97 - OS! 4 sg Gold & Stock Tel., 6 sesQa 3 oseph Walker & Sons 
Kellogg Sw. & Sup., 1: A255 A. E. Butler & Co, 259 A. E. Butler & Co., Hart. & Conn. West., 2..FA A. M. Kidder & Ce 
Kellogg T. Corn Flakes, 8.. 22 ” Chicago 2: - Chicago. | Hereford R. R............+. is 
Kresge .. 11% Merrill, Lynch & Ce 12 Merrill, Lynch & Co Ill. Cent., leased line, 4...AQ 7 exandre & Burnet 
Do., pf 10% il lll. & Miss. Tel., 4 JJ 4 oseph Walker & Sons 

McCall Corp. 1st pf., 7..Q.3 85 White, Weld & Co.. 90 White, Weld & Co » eae igs a tena agen Aa eames Se 

McCrory .. 48 Merrill, Lynch & Co.. 52 Merrill, Lynch & Co Ne SA: OME, THES Oe oseph Walker & Sons 
“ee 93 ee 97 = , Joliet & Chicazo, 7 .Q.J 130 “s 

Manning, Maxwell & Moore. 108 Chas. H. Jones & Co 12¢ Chas. H. Jones & Co. K. C.,Ft. 8. & me pf., 4..Q J A 

Manati Sugar. oo. 208 - 111 K. C.,8t.L. & Chis .f., 6.Q.F 10 

Michigan Paper .....<..e-. 3h A. E. Butler & Co., 38 A. E. Butler & Co., eee ee ee natn ace eee. SE Williamson & Squire. 

Michigan. Suga?, 8 114 ‘a Chicago 11 Chicago Little Miami R. R., 8 : Q.M 10 i A. M. Kidder & Co 
ES a Yi le aae 96 “ 99 Louis. & Mo. Riv. pf., 7..MN 110 A Joseph Walker & Sons 

‘ ; f ‘ . 2 ‘ ; , : Mahoning Coal R. R., 5 JJ 351 Alexandre & Burnet 

National Candy .. +++e % Steinbera & Co., St.L @% Steinberg & Co., St.L. | manhattan Ry., 7........Q.J 128 Joseph Walker & Sona, 
od om “¥y ae oe i Minn., St. P, S. S. leased 

IO BE BE. ccccces 75 7 77 en ee AO 74 He 3 Ne 

Nat. Grocer ...... 84% A, E. Butle.: & Co., S54% A. EK. Butler & Co., Pr : Birming. pf., 4 re 6f 1 ( ip a 
6s, WES, Beskcce sok? Se = Chicago ‘4% = Chicago. Mobile & Ohio, 4 AO + 
Nat. Sugar Ref., 6 Q.J 98 Chas. H. Jones & Co. 100 Chas. H. Jones & Co Morris & Essex, 7.. JJ x 
National Prop... 6 <A. Hicks Lawrence 74 A. Hicks Lawrence.. Tee Get, Bicccacce MN 91 
New Niquero Sugar pf 155 .Webb, Levett & Co 175 Webb, Levett & Co. Nashville & Decatur, 7%..JJ 45 
New Jersey Zinc, 16.....Q.F 317 Williamson & Squire. 320 Williamson & Squire. N. Y., B. & M. B. pf., 5..AO 10 A. M. Kidder & Co. 
Otis Elevator ..... 58 Chas. H, Jones & Co 1 Chas. H. Jones & Co N. Y. Mutual Tel., 6 I md 2 Alexandre & Burnet. 
DO Cts d aden eéay-&bneadwi £9, - 91 N. Y. & Har., 110. JJ 175% oe 
Parke, Davis & Co 151% A. E. Butler & Co. Chi. 15 A. KE. Butler & Co.,Chi N. Y., Lack & W., 5.. Q.J 115 
Packard Motor.... 235 Merrill, Lynch & \‘o. 2) Merrill, Lynch & Co. Ninth Avenue, 8...... Q.J 140 M. Kidder & Co 
Se | Pee 101 ai 104 ‘* Nor. R. R. of N. J., 4 Q.M ié Joseph Walker & Sons. 
Paige-Detroit, w. i 56 si DN Northern Central, 8.......JJ 87% Alexander & Burnet 
Peerless Motor 25%, “ OL ‘ Northwestern Tel., 6...... IJ 5% eo 
Pratt & Whitney pf 104 Chas. H. Jones & Co. 10% Chas. H. Jones & Co. Oswego & Syra., 9.... FA 98 . 
Penn. Seaboard Stee} ‘ < ; ie Oo Pacifie & Atl. Tel., 4 JJ 16g M. Kidder & Co 
Procter & Gamble 785 Leonard Snider & Co. *4) Leonard Snider & Co Paterson & Hudson, 8 JS 7 Joseph Walker & Sons 
Poole Engine & Mach. 108 Luke, Banks & Weeks 116 Luke, Ranks & Weeks | Paterson & Ramapo, 4....J3 45 ; 
> » . ¢ A 
Remington Typewriter «ew 14% Chas. H. Jones & Co 14%, Leonard Snider & Co. ay 4 ™ t. 3 — m4 A. M Ale xapere & Burnet. 
Do Ist pf eee 72% Leonard Snider & Co. 74 Oe eke ee co Cay a ame ‘ 
CE os ceectpomsin -- 39° J. S. Carney....... 6B estan: = ' . 7 
Rezal Motor, pf.. 20 Merrill, Lynch & Co.. 25 Merrill, Lynch & Co. iron Ft. W. & Cil., 7..Q5 = 
ee Ce... .cescccs ce, 40 in 40 ee Do SPl., 7......+..00. Q.J 145 7 
Reo Motor Truck........... 36 i 37 oe Pitts., Y. & Ashta. pf., 7.Q.M 157 - \. M. Kidder & Co. 
Royal Baking Powder...... 142 Williamson & Squire. 1% Wisliamson & Squire. me eo & Sara., 8... JJ oA 4 Alex e 4 8 “ 
Royal Bak’g Pow. pf., 6.P.M. 101 a ‘63 pf ; and & Whitehall, 6..Q.F 120% Joseph Walker & Sons 
Santa Cecilia Sugar ......... 12 Chas. H. Jones & €o. 14 Chas. H. Jones & Co ae eee singe ee Mexandre & Burnet 
eS Seen “ 48 ee en See B25. a es 
: Sizth: Aves, F....00..06 Q.J 115 : ‘ o 
Saxon Moter ..... ceeeeee’ 81 Merril, Lynch & Co: 53 Merrill, Lynch & Co. South, & Atl. Te). 
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(Industrial) —————— SSS = 
° Oo’ 
At 100 with 20°: Common Stock 
as Bonus. k St k 
a ocks Stocks 
The common stock has no 
voting power, nor can dividen 1s : ws 
7 ‘ ‘35 ’ ’ ’ Y Y Y s 
be paid on it unl! il the pre ‘ferred Gl ARANTEED ISSUES 4 ontinued 
stock has been retired F Bid “ss : a 
- . f t sy d t Vv 
The company is controlled by y 
P : | ‘ : st. I Br. 1st pf., 6 JJ 7 Jo h Walker & Sons. 110 Alexandre & Burnet 
very prominent men, and is} "0,75 3 51 A se & Burnet.. Sét ‘ 
making da great deal money Tur R R x st 6 WJ 17 To Walker & Son 110 s 
For further particulars addre rwenty-third St., 6 Q.F - 250 Joseph Walker & Sons. | 
Un. N. J. R. ft & C., 10..Q.J 226 A I. Kidd & Co... 227 Alexandre & Burnet } 
R. G. WHITTEMORE & CO. | U., Che. & Sus. V., 6 MN 13 Alexandre & Burnet... 1:0 | 
40 Exchange Place New York City | Warren R. R 7 AO 77 Joseph Walker & Sons 79 - 
Valley R R 11 aa - 116 Joseph Walker & Sons | 
y y oT *In addition to the semi-arnual dividends annua! payment of $3.45 is made, bring- 
u ont OW ( eT ng total paid on the stock up to $12.45 a year tIn addition 2 per cent. is paid semi- } 
annually in April and October ging total for year up to 14 per cent. | 
uJ 
. | Powder OIL ISSUES 
Hercu eS ih to ~<<iitinebinns 
ae At By At By 
>) r Anglo-Amer. Oil, 10 secese I5y I 1 1,Pa r & Co 1G Webb, Levett & Co 
{ aS OV ( eT Atlantic Refining, 20 Q.M 6m”) Webb, I ett & Co HUD Pforzheimer & Co 
Borne-Scrymser, 20 tavene ee 1) W. C. Coles & Co 
Bucl Pi Line, 8 Q.M mi En l,Parker & Co ‘Mb Emaneel,Parker & Co 
Bou At § old (Cer ul Petroleum pf i Douglas I iwick & Co ss Douglas Wenwick & Co 
g ’ 3 Chesebrough Mfg., 40 QM 385 Ww. C. Coles & Co Be os) Ww. C. Coles & Co 
Colonial Oil . io Pforzheimer & Co SO Pforzheimer & Co 
woted Continental Oil, 12 »-Q.M 320 PS "gate mh W. CC. Coles & Co | 
Crescent Pipe Line Q.M 41 $5 EImanuel,Parker & Co 
Cumberland Pipe Line, 5 D&S Ww. « Coles & Co x7 ee 
c 1. HUDSON & Co., Eureka Pipe Line, 24 Q.F 210 212 ~VPforzheimer & Co | 
Ww Galena-Signal Oil, 12....Q.M 155 I er & Co 166) 6W. CC. Coles & Co 
is 36 all St. Do pf s Q.M It I Parker & Co. 145 | 
C Houstor vil gcomacessecece 1 i ner & Co 1”) ~=6*forzhei r & Co 
W Do pt ocsecces co @& ih 
° a Coles & 0. Illin pe Line, 15 J 167 W. C. Coles & Co 1409 Emanuel.Parker & Co. 
SUCCESSORS TO | Indiana Pipe Lines, 8 Q.F on forzheImer & Co QT Ww. Cc. Coles & Co 
COLES } International Petrol n lim] W. C. Coles & Co zy ‘ig 
ACKERMANN & Imperial Oil, 5 ecceee e MS 210 Douglas Fenwick & Co. 220 Douglas Fenwick & Co 
61 Broadway TG. tp | Mapectn Pets ........ 00 a 
S jalists Midwest Refining, 6 Q.F >; KE. F. Hutton & Co 67 E. F. Hutton & Co 
pectall | Muskogee Refining, 12....M 215-16 L Banks & W ; Luke, Banks & Week 
STANDARD OIL STOCKS | National Transit, 2 QM i Emanuel, Par r & Co W I inuel,Parker & Co 
: | National Rte 145 irl S. Russel im? )=6Carl S. Russell. 
UNLISTED SECURITIES |.» ts | 
New York Tra t. 16 Q.J 185 Webb, Levett & Co 1m) Webb, Levett & ) 
Tel. 3320 Rector. Northe Pipe Line, 10 JJ % Pforzheimer & Co 10% Pforzheimer & Co 
EE " iklahoma Prod & Ref Luk Bunks & Weeks 74 Luk Banks &Weeks 
Ss T A N D A R D- Ohio Oil, %5 Q.M ’ I inuel, Parker & Co. 230 Pforzheimer & Co 
Pra il & Ga Ww VW les & Co Hy _ oles & Co | 
Cc |} Pier l 1! I inuel, Parker & Co 1S Emanuel, Parker & Co | 
SUBSIDIARIES SUBS EN BLoc | Fra ve Line, 5 . =I 16 W. C. Coles & Co 
FRACTIONS ' ‘ Solar |} 10 JD 2s C. Coles & Co “35> Pforzheimer & Co 
: ' OLD STOCE | So. P 4 Q.M Pforzheimer & Co 1 
| So. P 12 Q.M x ’, & rhe & Co ite Webb, Levett & Co 
y Ss. W I I 12 Q.N lt Io Eemanue 4 cer & C«¢ 
CARLH.PFORZHEIMER&CO - : fan . ~ aici ~ : m. —_ 1, | ur r& Co 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. ¥ monte ante < . ne - edgy 2g mes eee 
pone Standard O Ind.), 12..Q.F om Emanuel, Parker & Co. 5th 
Standard Oil (Kan.), 12..Q.F 445 VW les & Co me Pforzheimer & Co 
Cu Pont Powder Standard Oil (Ky.), %16..Q.J 41 Pfor im & Co +) Emanuel, Parker & ) 
H ercules Powder standard Oil (Neb.), 20 JID cH wu Pforzheimer & Co 
n ; Standard Oil V.J.), 20..Q.M ’ ’ viit & Co rl Webb, Levett & Co 
Atlas Powder Standard Oil (N.Y.), 8..Q.M 49 ~=—s Pilorzheimer & ) 
° Standard Oil »), §12..Q.J O15 oo Webb, Levett & Co 
Josephthal, Louchheim & Co. Swan & Finch. 5 eo 15 
ary ee York ee —_— rid \ rt ) > » is Fenwick & » 1h Douglas Fer ick & ) 
roadway, ew or Do cy ) ) “ 
Phone Rector 9300. | ink Line, 5 MS 8 unuel, Parker & ¢ “4 Eman Parker & Co 
. 7 Union iL (Ca a) I Hutton & Co SI EK. F. Hutton & Co 
| Vacu uu. S i Pforzheimer & Co 21 Pforzheime & Co | 
Wasl Ww. C. Coles & Co 38 manuel, Parker & ¢ | 
SAFE INV ESTMENTS = t ) . l & os Ein anu , Parl x ) 
t iding extra d A paid March 20, 1916 Paid 2 extra De 31 
with MR mtg oo . be meee ~ 1915. tNot includ 1% eatra paid Jan. 3, 1916. §Not including 3% extra paid 1916. 
St Se d Bonds fe ale h 
Bion 7 am nds i sa ash or . : _ N ‘ . ‘ 
(plage MUNITIONS COMPANIES 
Bid for—— Offered—— 
PL OTz & CO. At By At By 
New York Life Bldg., Chicago Atlas Pows er, OM 19 Willia m & Suit 197 p ~~ ea, | 
- — - Do pf 7 Wheat Matchett  Wheatl Matchett 
D> t t 1 . & Co 17 & Co 
HUPP MOTOR || 0: mie. bi mC. 1 Huon & C9 
Dealt in - ‘ & I rn os 
I> ni é ’ in o & 
WILLIAMSON & SQUIRE Het tar 48 QM hes Match & Ca. 510 Webh. Levett = 
25 mene St., New York ™ = . : . x 
G790-1-2-3-4 Broad Do i Q.Filu Db & Domin 11) Dominick & Don | 
Marl \rms +4 rr ew & Co 2 rrippe & Co 
- . | Do pf.......+eseecceee aes eee 75 : 
Casein Co. of Amer. ities Ciaran: Mintel 7 eas he ta ae ee 
Buch Term. Pfd. Do 1 104 ‘ 108 ‘ 
Midland Securities Winche , Arms, @0..189% Webb. Levett & Co 1909 Robinson & ¢ 
‘lian Bank of Brooklya *Not i ; s paid Ma 10, 1916. +Not including 8% extra paid March 
William C. Orion || ©" 
Hiiam . rion 
25 Broad St., N.Y. Phone 3015-6-7 Broad 
Wappler Electric Company | Dividends Declared and | company. rate. til. ak Close. 
| _—er | - . “y : ts 
Awatting Payment | io 4. ws. § we 
Preferred & Common ae 2 aoe -oe SS uae tS = See 
——_— NOT . es ox. June 1 Mau | 
Jj. S. STUBBS & CO., INC., STEAM RAILROADS Ene G = a ae 2 > on “) 
ie " } teading s p une 8 ] ye 
40 Wall Street OE a Rens, & Sara...4 S July 1 June 1 
Tet., John S286, 2135 a are eee Ser ose. | So. Pacifi 1%, Q July 1 May 31 
os ‘ - Alb. & Susq 4 S Ju 1 June lo } Un Pacif 2 Q Jul 1 Jun 1 
— Ala. Gt. So %~ Ss J % *Junel2 | eatin das ipa | 
gory Sold & Quoted Ala Gt So Ex. Ju “) *Jun » STREET RAILWAYS 
G M Do pf S A ™ *Jul 22 } Am. Railways..l Q JunelsS *Ma 1 
rant Motors Do pf 1 Ex. A S *July 2 Ark Val. R., L 
Common & Preferred A st Line 24, S July 10 June ld | F. pf 1% Q June lS May 31 
Pk & Albanv..2 Q Jur vy) *Ma » | Br t raat lian T., L 
"i W. POPE & CO., B R. | & L.1 Q Ju l June 10 Biv, pf Ih 3 4 a 7 nel 
tos. & Lowell Ss J $ ON “7 a Khyn A “June 7 
156 Bread St., New York City. - 2 | . :. * »Q Jul 1 — mn (| Cities Service..5 Deb. Jul l June 15 
Hanover 6050. Buff. & Sus pfz 8 July ly *June so | Frank. & South 
_ a - Can. Pacifi Of Q Jur « ; (Phila. $4.59 Q July 1 *Jun 1 
: Chestnut Hill..75e Q Jur > May 20 cuisv. Trac 1 Q July 1 June 10 
WORTHINGTON PUMP Cc *h & VN. W 1% rf July 1 June 1 New N & H , July 1 July 1 
& MACHINERY CORP. Do pf ‘ 2 Q July 1- June 1 N.O Tr. & L..im4 Q June ls May 25 
Com., Pref. B & Pref. A. Cc. N.O.& T.P.3 S Juneis June 5 sd & Sd Sts..Ph$3s Q-July 1 June | 
Bought—Sold— Quoted C., N.O. & T.P ex. June is June 5 Third Avenue..1 Q July t June ld 
EHRICH & COMPANY — Del. & Hudson.24 Q June 20 *May 27 Twin City R. T.1% Q July 1 June l2 
Erie & Pitts...1% Q June l0 *May 31 Do pf. ........1% Q July 1 June iz 
ors > June 0 7 























CONSOLIDATED STOCK 
EXCHANGE 


Week Ended June 54. 





140 A G. M. 22% 23% <2 2. 
20 Alas Jun’u, 9% ”% ” 
x0 A M 28 2s 26% = 

Oo An ‘ ( is% 6S, R38 5 
7 Bs 74% «8675 74 
ti \ a wily 4 7) 
yA & F ) , ; y 
) di 2 2 i 
. L& I vy oa) IN, 4 
J 4 I se 28%, 2h oS = 
suo o 72 7 7 
4 & | 3 ’ 
l 2 ys ya 
’ Ref.111% 1 1 
- & T.129 le 
$19 A $2 So S2 8 
4 i s+ Ss - 
Soe ) 0 10 D 
2 i SS 0) s 
v ) ‘1 4 ’ 
“ Mir 2 2 2 
" x Bm 8 8 
x00 F & Ss 1 2 
270 I L77% 79 7 
) . te 54% ‘ i 4 
we a er Mot.107% 10 ) OF 

ran & Ohio. 62%, r'« 2 > 
) M. & I Ns v0 ‘ +s 

- R. 5. & BP. 3) 21% =) at 
Ww er mb > 2 
”) 1 & I. 42%, 44 $2 4 
190 1 Prod. R. 20 20 ’ 1% 

4,750 le Steel. S4 s4 31% 58 
40D. & G. pf. 2 2 at 26 
20 Dist ur , Sl i5)4 
» SA ; 

t 5. 1 

1) i it 77 Tay 
10 No pf.121 121 21% 
¥ No re, 410% 1 S7y 

iration ¢ 4 t +4 +4 

os M» Ma. 2 — 26 

HWo4 M M. pf ’ ’ , 
” Nic $i% 46% 4 46 

90 Pa fr. 4 ) ’ “ 
2) K 5 Tr. TH, 7 

Sh) i 1 tt ’ 4 
2 rock S 1 TOM, 70 A 

20 | I 2 oh yd 

6,750 ’ A S1%, “M S1% Sz 
0 1 x i120 120 , = 
> Maxwell Mot.. S44 = St 85 SH 

10 Max. M. 2d pf. 57% 57 

4,620 Mexican Pet..10", 110 0 lw 
1M i opper Ai at 
») Nat. E. & S.. 23% 23% 22% 22 

Lo vada C, ¢ 17 17 Ty 17 

1,000 Y r itral, 105% 107 ; 10 

170 Y..N.H.&H 1 61% ) ; 
Ww N.Y . & W. 2s 2s ay 2 
10 yrfo & W..127 134 1264, 13 
) ! Pac.1L; 11% 1 

120 a Min ‘ ’ 3 
is M 23% 24 2 22 

26 M ts 1 ‘ 

0 R. | vara 5s s 58 

+4 3 * rw; 14%, 42% 

; p. 223, 2 22%, 

ROTO ! LOO, , LOU 

120 iL&s i 48 17 i814 

a:M) 1 Pa " o 8 ss 

4 , Ry pa = os 54 

$50 r 158% 142 7 
On nn, ¢ pe if 14°, 1; 
ou rd A i 2 bu 

7,070 1 ym Pacific, 1539 1 137 
oe tited Fru 1587 In 

110 U.S.C.LP.& > ‘ 

1) S. I. Ak hy oo 159! 

1,270 S. Rubber ike 7 ) ; 
10 S. Smel 7 7 é2 2 

15,200 $. 8 8 st 8 

Oo) Utah per 80 51% SU 
0 Va ar t 425, 12 $2%, 2 
4) Wabas ‘ i, $% 

1) Wab f +a = s =s 
hy W Mad 1, 1 2 
mw if 1 y , 

\ * M = 1', 
LU8,410 


We offer and recommend 


CENTRAL PETROLEUM PF. 


Price yielding over 12° 


B-40% 


Douglas Fenwick & Co. 


34 Wall St. Tel. 


CHARLES GOLD & CO. 
Powder Stocks 


Inquiries Invited. 


Tel. Broad 3178. 25 Broad St., N. Y. 


Wilson & Chardon 


Members ( range of N. ¥. 
52 Broadway, N.Y. 
Transact st business ip 


Stocks me . pseaa= 


INVESTME) mn MARGIN 
attention to a lnqaiyise - ane 
cution of 


Fractional Lots 


‘\T o 


for 


Personal 


Quarterly statements of examina- 
tion of our’ books by Certified Ac- 
countants issued to our clients, for 


their information and protection. 
Correspondence lavite:! 


* 


’ 


% 








4220 John 


exe 








Tel. 1936 Breaé. 









(Continued from Preceding Page.) Pe Pay Rooks Pe- Pay 
Nt ae Company te oad. able Close Company Rate. riod. able 
: - Childs Co 1 Q Junelo June 2 Heno. Plarta..55e M June 
Pe- Pay Books Do pf 1% Q Junelo June 2 il. Pipe Line 12 Sistas 
Company. Rate riod. able Ciose. Cit. Gas, Ind..10 Sp. June sO June 1 Ing.-Rand pf..: cy ° 
Va. F. & P. vf.3 S July 20 June 30 C,. & S. Home 3 S June 5 June 1 Int. Salt 1 QO Ju 
W.Penn.Rys.pf.1344 Q Aug. 1 July 22 Con. Gas, N. Y.1% Q Junel5 May 11 Int. Salt 1 Ex. J 
W. Penn. T..pf.1% Q July 15 July 1 Con. Int.-C.M.$1.50 Q June 30 June 20 Int. Silver pf...1% 2 
enn. T.pf.244 Acc. July 15 July 1 Contin. Ol Q@ Junel16 May 26 Iron C. Cop. pf.34% S Ju 
W. Penn. T.pt.2'% 3 p. | 2 
ms a ie Copper Range.$1.50 Q June15 May 29 Jewel Tea pf 1% Q J 
rRUST COMPANIES Copper Range..$1 Ex. June 15 May 29 Jumbo Ext... the Q June 
. e oe hu , June 1 Crescent P. L..75¢ Q Juneli May 22 Kenefick Zinc..10c M M 
ge & Sap +t 2 Jul 1 j op 15 Crow's Nest Kerr Lake Min.25c Q June 
na : : "6 tate i Junacee Coal ; 2 Q June3so June Laclede Gas...1% Q June 
Erion t Ex. Jul i June “4 Cub.-Am, Sug..242 Q July 1 June ae pf ‘ee 24 S June 
ren SATTR Do pf 4 Q July 1 June 2B Iron Wks.2 Q June 
INDUSTRIAL AND MISCELLANEOUS Diam. Match...1% Q June1l5 May 31 a 7 t. 
Allis-Chal. pf..1% Q July 15 *June 30 Dis. Co. of Am Be Mvers pf 1% oO sb 
Allis-Chal. | pt syne & 4 Q July 1 *June 12 Mackay Cos... 1% © Jr 
Ajax Rubber lige I @ July 5 June 3 “Do ut a 5 3 
Am. B. Note pf *June 15 1%, Q July 1. June 12 ad ae “Sai : Qe 
Am. B. Sug. pf od . ine vi ” June 15 May 21 Mines J , 
Am. Can_pfl., 1 *June 16 iy Q July 3 me Max. M. Ist pf T - 
Am. Car & Fd 2 — a Dow Chemical.$10 Ex. June 15 June 5 Magma ¢ soueee c J ‘ 
Do bx 3 : 1 ‘Ma 31 | Drigges-S. Ord. .5 Q Juneld June 1 Man. Sugar pf Jul 
po Grapho...1% @ July 1 Junels | Do Ast pf 1% @ June ls June 1 May D. St. pf Ju 
: elma + oO eee ) Mav ° Do 2d pf 1 @® JuneldS June Merg. Linotype June 
Am. Laun. Mac.1 , shone ~ May a Du P. Powde1 @ Aug 1 July ‘ Mont. Power Ju . 
Am. Radiator. -4 1 owas ain a Do Sec. stk 2 Q@ Aug. 1 July 22 bo pf. . Ju . 
Am. Sm. & Ref . = eee 1 yan ae Du P. de Nem.1% @Q Junel5 May 31 Mont. Cotton: June 
Am Sm. & Re f id Ex ne » Ma = Du P. de Nem.5 S Sp June 15 May 31 Do pf : Jy 
Am. Sugar Ref.1% 7 :: i Du P. de Nem.§19.2 Sp. June 15 May 3 Mont. Ward pf 1 
Do pi. .. + 1% ? uly l June Do deb. stk Q July 2 July 10 Nuk G @ E 
fam, Syreed ple guy 2 Mey is Eastman Kod..2%4 Q July 1 May 31 PE. x. 
an “& S50 Stl : ~ per Eastman Kod ix. July 1 May 31 Nat. Biscuit 
Am. Z., L. & S.50 Sti June 1 Ml 15 . Juli 1 aoe 5 Nat. Carbon 
A..G. & W.1.vf.$1 July 1 June 15 te pares e ; ws os _ Mak. ‘irabare 
é ec Refin.® June 15 ive ss, SLCC! 15 tw guneso vune ao. 
ee agg Mir gag hha ds akcae Elec. Prop. 1 @ June 10 June 1 Nat. Lead n 
Atlas Powder. .: June 10 May 31 > agg mag p. S June 15 June 1 Dar BS 12 - Ref 
2} ° re Ss a Zu um, Gas N: Sugar Ref 
Bald Loco pf..32 § pul . _ June 10 (Phila.) pf S June 15 June 8 Nat. Surety ° 
3eth Steel 7, Q Jul l June 15 - - . 
ag , © Jul 1 *June 15 Fed. Mining 
> DE. « 4 Wy July June l. . ‘ a 
Booth F. Ist pf.1% Q July 1 June 20 S. pf 1 Q JunelS May 
Bord..C. M. pf.1! @ Junels June 1 Galena Sig. ¢ Q June 30 May 3! : 
Boston Woven Do pf. . 2 Q June 20 M: 31 j ae 
H. & : 3 Q June 15 June 5 Gen. Chem. pf..1% Q Jul; 1 *June 12 ‘ 
Do pf. : S Junel5 June 5 Gen. Electric Q July 15 June 14 J . 
Br.-Am 5 M4 lh June ZO sae Globe Soap | Q June 15 May 31 7 
B’klyn Us Gas. Q July 1 Juneld Do Ist, zd do Mae 
B'klyn Ue. G 1 Ex. July 1 June 15 sp. pf l Q@ Junel5 May 31 Ricteey 0 
Buckeye P $2 Q June 15 May 51 Globe-Wern 2 Q June 10 May 31 ] ‘ 
Cal. & Ariz. M.4 S June 19 June 3 Goodrich Co 1 Q Aug. 15 Aug. 4 : ] > 
Cal. & ‘ $15 Q@ June 24 *June 3 Gt. L. Tow. pf.1% Q July 1 June ld oe 
Can. s.s f.1% Aug. 1 July 1 Gt. North. Ores June 27 June 10 J 
Can, Gen. 1% Q July 1 Juneld Gt. West. Sug..1% Q July 2 . Junei15 *M 
Carter Co. Gulf States St val July . 
eee .»-- 1% Q Juneld' Junel0 Ist pf. as Q July 1 June 15 DO Of. .,+2...8e @. Ang. 3 
Celluloid Co....2. Q June 30 *June 15 Harrison Bros..2 @Q Junel5 June 10 Ry. S. Spg. pf.1% Q June 2) 
Cent. Leath. pf.t%% Q July 1 *June 10 H., 8S. & M: pf.1% Q June 30 *June 20 Realty Assoc. ..3 S July 15 
Chandler Mot..2. Q July 1 June 12 Haw. ©. & 8...25c M June 5 May 25 Rep. I. & S. pf.1% Q July 1 
Chandler Mot.. 4% Ex. July 1 June 12 Hawaiian Sug..20c M Junel5S June 10 Rep. I. & &.... 2 Acc. July 1 
@Cheseb'gh Mfg.200 Stk. June 10 May 22 Hawaiian S..$1.20 Ex. Junel5 June 10 > 3 : ; 
; ‘ ‘ ‘ ‘ Reynolds (R.J.) 
Chicago T4....2 Q June 30. June 29 Hend. Mfg. pf.1% Q@ July 2 June 2 Oth wesehessad Q July 1 J 
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An Experiment 
in Co-operation 


Continued from Page 726 
beljeved that the effect of those will be permanent. 
Some of the suggestions were: 


Ship at an average rate, only as rapidly as -un- 


loading assured 

If there is any f: re on the part of the railway 
representative t« o-operate with you, bring this t 
the attention of the officers of the company 

Endeavor to get cars on any track loaded or 
unloaded each da that the track may be cleared 
and re-spotted as a whole 

Get in your ip} of coal for the Winter during 
the season of fave ble weather 

Ask the co-operat of the officers of the company 
in ‘improving ir facilities for loading, unloading 
and storing freig) 

Use your influence with all other shippers and con- 
signees in your neighborhood order that the de- 
linquency of one r not penalize the many 


On the dissolution of the conference on the last 
day of May it was announced that the number of 
loaded cars held by the railroads in the conference 
had been reduced from 61,400 on March 16 to 
25,000, which was considered not far above normal. 
The number of cars held by connections for the 
New Haven had been reduced from 15,213 to 2,137. 
Most of the embargoes had been lifted and as- 
surance given that the remaining embargoes would 
soon be raised on the New Haven. 

Yet at the day of the dissolution of the con- 
ference freight traffic, as far as available reports 
of earnings and business conditions indicate, was 
quite as heavy as when the conference was formed. 
Between the two dates there had been no materia! 
change in the amount of railroad equipment in 
service. But there was a vast change in the 
method of handling the freight and this improve- 
ment was due entirely to the novel co-operation 
officials, railroad manager 





between Government 
and the shipping public. 
CO-OPERATION VS. OPPOSITION 

In previous years many roads were disposed to 
quarrel with the Interstate Commerce Commission. 
Often the commission was accused of strangulation 
rather than regulation. That complaint has not 
been heard on the Eastern roads in recent weeks. 
They have found that by working with the com. 
mission more ean be accomplished than by finding 
fault with its decisions. By the same token the 
commission cannot but appreciate the fact that the 
big railroad Presidents of today are not in their 
positions to exploit securities, but to justify the 
promotions that have come to them as a result of 
ability in operating the roads and designing im- 
provements in service. 


Dividends 


























Declared 





Federal Reserve Bank Statement 


Week Ended June 2 
The consolidated statement of the twelve Federal 


Reserve Banks cempares as f 


RESOURCES 


Gold coin and certif. in vault.. 
Gold settlement fund. 
Gold redemption fund with U. S 


Treasure ° Cece rerceesese 


fotal gold 


Lega tende notes, silver, &e, 


eserve.. ° se 


and bought 
t 10 days. 

Maturities from 11 to 30 days 
turities from $1 to 60 days 
Maturities from 61 to 90 days 


90 days. 











ollows: M 
June 2, June 4 
1916. 1915 
$24 $216,637 001 





24, 850,000 


$246. 377,000 $242,515, 000 
13.855 004) poke OOM 


$360,.252,000 F277, S52 00H 


$11,607,000 ) $14 
19,227,000 { 
294.094.0000 = 11.474.004 
14,582,004) ) 9.180.006 





O87, 000 \ 





$73,287,000 834,708,006 


$51,991,000 $7,022,004 
4,190,000 
36,085,000 17,016 0% 


Tot: earning assets.........$166,201,000 $59,646 01K 


l bonds. 

Cone ear ( S. Treasury. notes 
Municipal warrants ....... 
Federa reserve notes—net 


Due from F. R. banks—net 


resources, 


LIABILITII 


nent deposits 





e deposits—net. oe 
il Reserve note net. 
al Re e bank notes in 
reuli or 
\ll othe ibilities 
r ] ibilities . ° 
*Gold res. against net deposit 
nd note liabilities ences 
*Casl es against net deposit 
nd note liabilities, eee . 
*Casl res against net deposit 


liabilities after setting aside 
40% gold reserve against ag- 
gregate net liabilities on F. R 
notes in circulation. 


*Less items in transit between 
-, Be Ree Piet icscias 


24.082 000 750.0 
15. 300.000 7.132.004 
S.932,000 5,51 OOM 


$574, 747,000 $857,551.00 


2S 

$54,858,000 $54,184 008 
5O000, 000 

460,422 000 ZSS 2S1 OOK 


7.512.000 11.4153. 


1,781,000 


224,000 3,005, OOt 





$574,747,000 $357,551 006 


68.90 £29 
71.7 954 
42-9 97.2 

$15,300,000 $7,132,006 


Grain and Cotton Markets 


Chicago 


WHEAT 
Cash, No, 2 

—May.—- —July.— Red. 

High. Low. High. Low. High Low. m< 
May 29 1.07 1.05% 1.08% 1.07% 1.0814, 
Ma “) ..-Holiday 
May 31 ......1.07 1.04 1.07% 1.05% I 
Sune F cccaas 1.08% 1.05% 1.07% 
June 2 = ; 1.05% 1a 
June : Holidays 
Week's range.1.07 1.04 LOSig 1AM LOS, 1.07% 





























and Awaiting Payment 





= 


tN 


—July.— 
High. Low. 


6S% 6814 69 67 
74 Hi% 69 (ry 
70 HWIg 69°% Ox4Q 
G34, 6h% 70 
( GS1¢ 70 67 
July.— Cash St’dards, 
£ Low. Hig! Low 
O14 3U% Ii, 4 
14 se, 44) 4 
rT 74 40 
LIK, 40) % 


fic Gauge 


Per 
Cent 
670 1.9 
"SiG | (*54.4 
HGS 73.1 
GSS 41.8 


High. Low, 


Pennsylvania 


87.5 
77,440 100.0 
10,08: 13.0 


104,004 100.0 


77,933 100.0 
26,471 +1 ol 
————— 


ND WEST 


~ 026 42.5 
215 38.2 
22,811 38.5 


916, loads, 
one days 


irative total 


period: 








ord; books do not close, 


stock. 








191,527 100.0 
154,975 100.0 
36,554 23.6 


3,617 total, 


of 


loaded car 





1916 Cars. P.C 
82 : 2,706 6.2 
9,022 2,287 ( 
39,304 ei 17.9 
SGO 23,648 3 
S 109,501 14.4 
tinued 
Pe- Pay- Books 
e. riod. able. Close 
Ex. July 1 June 
@ July 1 June 20 
4 WY June 15 June 10 
Q June 20 June + 
Q July 1 June > 
July 1 June 20 
c & July 1 June 5 
7) 4 
$ 5 Ma 1 
Q June30 June ) 
E June 30 June 15 
Q@ July 1 June 17 
Q July 1 *June 
Q@ Junel5 June > 
Q July 1 June 15 
4 Q July 1 June 15 
4 & July 1 June > 
0 @ June 15 M: 0 
+ Q JunelsS *Ma 1 
$4 Q July 1 Jur 5 
K July 1 June 15 
( S June 20 Ma 0 
Q July 1 June 2 
Ex. July 1 Jur 2 
Q Juneli Ma 9 
Q June 15 Ma 6 
M June 10 Ma 1 
July 10 Ma 
2 Q July 1 June 10 
i S July 1 June 20 
Q July 1 June 10 
@ July 1 J ¢ } 
Q July 1 June 20 
4 Q July 1 June 20 
@ June 15 Ma 1 
Q Aug 1 Jul 
Q June 30 June 
Q July 15 June 320 
u June 16 
June l 
June 14 
4 June 10 
67 Jun ) 
Jun 
June 0 
June 30 
June 7 
June > 
June 9 
June 
QO | May 1 
+1 June 8 


nge in fiscal year. 
Anglo-French bonds, with 
red, at 96 ex int. 


Cash, No. 3 


14  ] 
I - 
High. Low 
13.1 00 
OS a | 

1 aD 

MS Ss 

| i 


M: - 

Higt 
108 ‘ 
4 





Ma 1916, 


Increase 





White 
























































Railroad 
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New York Stock Exchange Transactions 


Mange 
for Year (915.— 


Vian. 


145 


40'% 
13% 
49% 
85% 
74% 
101% 
72% 
9% 
100% 
219% 
68% 
113% 
98 
118 
60 
25 
170% 
120 
it 
102% 
133% 
14% 
54 


31% 


#109% 


94's 
100 


36% 
79% 
BSs 
81 
Gt 
194 
O% 
oy 
110% 
825 
144 
AX, 
15% 
22% 
17% 
41% 
101% 
135 
135% 


Low. 


80 


21% 


* 


- 
- 


> 
£58. 


x 
= 


° a 
=) os of 


1824 


= Ste 
S=— 


*109% 


Ti% 
108 


23% 
32% 
Or 


ty ) 
53% 
TSkr 


111% 
113% 
10% 
8514 


Week Ended June 3 


Total Sales 1,952,002 Shares 


High and low prices may be fer odd lots. High and low prices for the year are based on 100-share lots, the official unit 





Range 
for Year 1916. 
High. Date. Lew. 
154% Jan. 4 132% 
21'% Apr. 29 15 
43 Apr. 28 39 
26% Jan. 7 17% 
10% Jan. 7 5% 
33% Mar. 14 25% 
S4% May 16 72% 
72% Jan. 3 65 
99% Jan. 5 6 
7™ June 2 G1% 
YS% June 1 oe 
103% Jan. 28 100 
195% Jan 3 165 
65% Mar. 16 H2% 
113% Jan. 26 109 
78 Jan. 3 5D 
119% Mar. 11 116 
175% Jan. 19 140 
117% June 1 115 
115% Jan. 15 113% 
57%, Jan, 17 DOs 
102. Mar. 15 98 
140% Jan. 4 124% 
2 Jan. 8 8% 
57 Jan. 18 45 
31% Feb. 19 25 
25% Jan. 26 20 
53% Apr. 25 38% 
83% Mar. 14 60% 
104% Apr. 3 99% 
10 = Apr. 7 Dl, 
O7% May 13 31% 
113% Jan 4 Ssh, 
114% Feb. 2 109% 
95% May 2 9 
SS May 2 SD 
148% Jan. 10 130 
110) Jan. 27 106 
G14 Jan. 4 44 
116% Jan. 8S 1054. 
119 May 2 115% 
68 Feb. 14 63% 
151 Mar. 27 126% 
209%, Feb. 3 188 
108% Feb. 8 105% 
55% Mar. 14 42 
102 Mar. 10 92 
25% May 31 il 
97% Apr. 10 65% 
92% Feb. 14 77 
8 Jan. 4 3 
77 Jan. 3 62 
108% Jan. 4 0% 
102 Feb. 23 DS% 
1145 Jan. & 106% 
118% Jan. 3 be Se 
110 May 24 107% 
9 Jan. 4 82% 
SO Jan. 15 75 
3% Jan 3 2 
550 Mar. 14 415 
145 Jan. 6 130 
RS%, May 31 Rly 
1320 Jan. 14 126 
(1% May 10 BOM 
102 May 11 95% 
14 Jan. 12 8 
Oo Feb a 93 
114% Apr. 4 114% 
87 Jan 3 Ti 
109 Jan. 7 *104 
121 Feb. 10 96 
3l Jan. Il 28 
105% Mar. 9 71 
42% Jan. 3 20% 
80% Jan. 3 4h 
58% Jan. 18 58% 
183% Jan t 162% 
9) May tl Lat) 
56% Mar. 20 49 
111% May 16 108% 
290 Jan. 3 290 
*141 May 16 FInd 
121% June 3 8S 
66% Jan. 5 58 
10% Jan. 7 8 
20 Jan. 6 20 
15% Jan 3 11% 
39% Jan. 4 33 
102% Jan. 3% 91 
136% Jan. 5 127% 
134% Jan. 3 124% 
175 §=Jan. il 168 
22% May 9% 15% 
23 May 15 120 
136) «Jan. 27 131% 
25% Jan. 5 20% 
i Feb. 19 51 
58% June 2 38 
84 June 2 70 
*79 May 10 *7o 
7 Jan. 17 65 
112 Jan. 24 109 
S32 Jan. 4 38% 
32% Jan. 8 24% 
55 0 Jan. 13 46 
48 Jan. 11 40 
§2% Jan. 22 44 
115 Jan. 4 108% 
144% Jan. 8 130% 
104% May 25 T5% 
112. May I! 106 
58 Mar. 22 55 
25% Jan. 25 17% 


Date. 
Mar. 14 
Apr. 27 
Apr. 28 
Mar. 6 
Mar. 3 
Apr. 22 
Apr. 22 
Apr. 22 
Mar. 23 
Feb. 1 
Apr 24 
Apr. 11 
Feb. 24 
Apr. 22 
Apr. 22 
Apr. 22 
Mar. 20 
Apr. 24 
Jan. 20 
Jan i 
Apr. 22 
Jan 6 
Mar. 14 
June 3 
Mar. 1 
Jan. 20 
Mar. 1 
Mar. 1 
Jan. 11 
Mar. 2 
June 3 
Jan. 14 
Apr. 22 
Apr. 22 
Jan , 
Apr AL] 
Mar. 23 
Feb. 28 
Apr. 24 
Apr. 22 
May 5 
Jan. 20 
Feb 1 
Feb. 16 
Apr. 24 
Jan. 11 
Jan, 10 
Jan 8 
Jan. 3 
Apr 22 
Mar. 23 
Jan. 31 
Apr. 22 
Jan. 4 
Apr. 19 
May 5 
Jan. 3 
Apr. 24 
May 4 
Feb. 18 
Jan. 11 
Jan. 24 
Apr. 22 
Apr. 25 
Jan. 19 
Jan. 21 
May 10 
Feb 3 
Apr. 4 
May 8 
Jan. 10 
Jan. 6 
Apr. 7 
Jan. 3 
Apr. 27 
Apr. 22 
Jan. 17 
Mar. 1 
Feb. 24 
Apr. 22 
Jan. 3 
Jan. 8 
Jan. 14 
Apr. 22 
Apr. 2 
Feb. 23 
Jan. 6 
Apr. 24 
Apr. 24 
Apr. 22 
Mar. 3 
Mar. 30 
June 1 
Apr. 22 
Jan. 19 
Apr. 12 
Apr. 24 
Apr. 22 
Apr. 27 
Feb. 2 
May 10 
Apr. 26 
Mar. 3 
Apr. 22 
Apr. 24 
Ap! 1 
Mar. 132 
Jan. 6 
Mar. 3 
Mar. 1 
Jan. 31 
Feb. 1 
Mar. 31 
Apr. 22 


STOCKS. 
ADAMS BXPREBS..cccccccccses 
DEVERED TRUE 2 ccc ceeccscseos 
Advance Rumely pf..........e00-: 


Alaska Gold Minestt bene 
Alaska Juneau Gold Miningtt.... 
Allis-Chalmers Mfg 


Allis-Chalmers Mfg. pf ree 

Amer. Agricultural Chemical....... 
Amer. Agricultural Chemical pf... 
American Beet Sugar Co........... 


American Beet Sugar Co. pf 


Amer. Brake Shoe & Foundry. ‘ 
Amer. Brake Shoe & Foundry pf... 
GE «GR. (Ga od 0c 06 6 06a sé 
American Can Co. pf..........ee8: 
American Car_& Foundry......... 
American Car& Foundry pf....... 
American Cities pf... ...cccccccees 
American Coalt. son 

American Coal Products........... 
American Coal Products pf........ 
Am. Coal Prod. pf., sub. rec. full pd 


American Cotton Oil Co 

American Cotton Oil Co. pf 
American Express 
American Hide & 


American Hide & Leather Co. pf... 


American Ice Securities.......... 
American Linseed Co.......c.ce¢. 
American Linseed Co. pf.......... 
American Locomotive Co......... 
American Locomotive Co. pf....... 
American Malt Corporation....... 
American Malt Corporation pf 

Amer. Smelting & Refining Co..... 
Amer. Smelting & Refining Co. pf.. 
American Smelters pf. A.......... 
American Smelters pf. B.......... 
American Snuff... ........csccccces 
SET TEE GE 4. 6 noe ccwcasacen 
American Steel Foundries......... 
American Sugar Refining Co....... 


American Sugar Refining Co. pf.... 
American Telegraph & Cable Co.... 
American Telephone & Tel. Co..... 


American Tobacco Co 


American Tobacco Co. pf 

American Woolen Co.........seee-e 
American Woolen Co. pf........+. 
American Writing Paper pf...... 
American Zinc, Lead & Smelt.f..... 
Anaconda Cepper Mining Co.t..... 
Assets Realization Co..........6. 
Associated Obl. .ccvcccccccccccceses 


Atchison, Topeka & Santa Fe 
Atchison, Topeka & Santa Fe pf... 


Amount 
Capital 

Stock Listed. 
$12,000,000 
10,441,000 
1,090,000 
7.500, 060 
13,967,530 
5,024,500 
16,460,900 
18,430,900 
27,558,200 
15,000,000 
5,000,000 
1552500 
4,958,000 
41,255,300 
41,235,500 
30,000,000 
39,090,000 
20,553,000 
2,038,000 
11,298,200 
4,569,700 





10,198,600 
18,000,000 
11,274,100 
12,548,300 
19,047,500 
16,750,000 
16,750,000 
25,000,000 
25,000,000 





50,000,000 
16,448,800 
30,000,000 
11,009,000 
3,952,500 

, 15,708,900 
45,000,000 
45,000,000 
14,000,000 
388,787,700 
49,242 400 
51,978,700 
17,109,700 
33,186,800 
12,500,000 
3,571,230 
116,562,500 
. 9,990,000 
40,000,000 
210,924,000 
124,199,470 


Atlantic Coast Line............ .. 67,558,000 
ALDWIN LOCO. WORKS...... 20,000,000 
Baldwin Locomotive Works pf. 20,000,000 
eae GB GIG w 6 c.ccccccccces .- -152,314,800 
Baltimore & Ohio pf..........cee00- 60,000,000 
Batopilas Miningtt .........sece. 8,931,980 
Bethlehem Steel Co......ccccccces 14,862,000 
Bethlehem Steel Co. pf............ 14,908,000 
Ds SRE nope ccwessaceeehe 3,054,000 
Booth Fisheries Ist pf............ 3,016,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Brookiyn Union Gas.............. 18,000,000 
ES. no 0+.6-0 04 066-0eaeiel 6,000,000 
Brown Shoe pf....... cethdandes 3,800,000 
Brunswick Term. & R. R. Sec. 7,000,000 
Buffalo, Rochester & Pittsburgh.... 10,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 
re PO |. seneaceabenel 5,500,000 
CE ee eo .. 1,813,900 
Petey MID 0666s aecscaedauun 5,119,700 
Rs cc iedeaneéeeeeen ‘ 14,647,200 
tte GB Besse hE oc cscs cnscconks 2308 540 
YALIFORNIA PETROLEUM..... 14,807,600 

‘ California Petroleum pf....... 12,443,500 
CO TORIONEE «oon ccecocnndende 15,000,000 
I, I on nn a ee mien 259,994,400 


Case (J. 1.) Threshing Machine pf.. 
Ceatral Leather 
Central Leather pf 


Central of New Jersey.........066. 
Central South Amer. Telegraph.... 
ee, HRSG ae . o kscncssascsces See 
Chesapeake @ Obi0...ccccccccces 
Ce i Osc oc sesedceceeees 


Chicago & Altom pf... cccccccccces 


Chicago Great Western. 


Chicago Great Western pf......... 
Chicago, Milwaukee & St. Paul..... 
Chicago, Milwaukee & St. Paul pf.. 
Chicago & Northwestern 
Chicago & Northwestern pf 
Chicago, Rock Island & Pacific.... 
Chicago, St. Paul, Minn. & Omaha. 
Chicago, St. P., Minn. & Omaha pf... 
Chile Coppert 


See SOF OES 0 66sec woncnceeées 


Cleve., Cin., Chi. & St. Louis....... 
Cleve., Cin., Chi. & St. Louis pf.... 
Cleveland & Pittsburght 
Cleveland & Pittsburgh special..... 
Cluett, Peabody & Co.........ce5.. 
Ciuett, Peabody & Co. pf........... 
Colorado Fuel & Iron..........66- 
Colorado & Southern.............. 
Colorado & Southern 


Computing -Tab.-Record. Co 
Con. Gas, KE. L. & P., Balt 
en CO. sed ceacead due 
GCupmpewtal Cam Oe. . ..0ccvcessece 
Continental Can Co. pf.......ccccce 
Continental Insurance Co.f........ 
Corn Products Refining Co.. 


BOK BB cccuss 
Colorado & Southern 2d pf......... 


9,667,900 


. 39,673,590 


33,292,500 
27,436,800 
10,000,000 
7,000,000 
62,793,700 
19,537,800 
19,567,600 
35,730,000 
35,748,800 
117,411,300 
116,274,900 
130,121,700 
22,395,100 
74,859,600 
18,556,700 
11,259,300 
95,000,000 
4,349,900 
47,056,300 
10,000,000 
11,243,700 
16,965,000 
18,000,000 
8,000,000 
34,285,500 
31,000,000 
8,500,000 
8,500,000 
9,511,200 
8,244,000 
99,816,500 
8,000,000 
5,170,000 
9,975,400 
49,777,300 


Last 
Dividend Paid 


Per 
Date. Cent. 
June 1,°16 i 
Apr. 15, ‘16 1 
Apr. 1 1G 1} 
Apr. 29,16 1% 
Apr. 1,°16 It, 
Mar. 51, '16 1% 
Mar. $1, ‘16 2 
Apr. 1,°16 1% 
Apr. 1,°16 uy 
Apr. 1,°16 1% 
Jan. 1,°16 LY 
Mar. 1,°'16 $5 
Apr. 1,'16 1% 
Apr. 15, '16 1% 
June 1,°16 1 
June 1,°16 3 
Apr. 1,'16 1% 
Aug. 15, '05 1 
July 20, 07 1% 
Aug. 26, ’08 1% 
Apr. 21,'16 1% 
May 2,16 L, 
Mar. 15, '16 1 
June 1,'16 1% 
Apr. 1,'16 1% 
Apr. 1,°16 1% 
Apr. 1,'16 3 
Apr. 1,°16 1% 
Dec. 31, 14 i 
Apr. 3,°16 1% 
Apr. 3,'16 1% 
June 1,°16 i% 
Apr. 15, ‘16 2 
June 1,°16 5 
Apr. 1,'16 1% 
Apr. 15, 16 1% 
Apr. 15, ‘16 1% 
Apr. 1,°13 1 
May 29,°16 $1.50 
Oct. 1,°13 1 
Apr. 15, ‘16 1 
June 1,’'16 1% 
Feb. 1,'16 2% 
Jan. 10,'16 1% 
Jan. 1,°6 i 
Jan. 1,°16 3% 
Mar. 1,°16 2% 
Mar. 1,°16 2 
Dec. 31,07 12%c 
Apr. 1,'16 Th 
Apr. 1,'16 1% 
Apr. 1,°16 1% 
Apr. 1,'16 1% 
Apr. 1,'16 1% 
Aug. 1,’14 1 
May 1,'16é 1% 
Feb. 15, '16 2 
Feb. 15, '16 3 
May 15, ‘16 1% 
May 1,'16 1% 
Jan. 15,'16 2% 
June 1,°16 % 
Mar. 31, 16 §$10.75 
July 1,°13 1 
Apr. 1,'16 1 
Feb. 1, '16 1% 
Apr. 1,°16 2% 
Apr. 1,°16 1% 
May 1,'16 1 
Apr 1,°16 1% 
May 1,°16 2 
Apr. 8°16 1% 
Apr. 1,°16 1 
Dec. 31,14 1 
Feb. 15, °10 2 
Jan. 16,’11 2 
May 1,'16 1 
Mar. 1,°16 2% 
Mar. 1,°16 ie 
Apr. 1,'16 1% 
Apr. i1,'16 2 
Dec. 31, '°13 1% 
Feb. 21,'16 3% 
Feb. 21,16 3% 
Mar. 31,16 $1.25 
Sep. 1,°10 2 
July 21,15 1% 
June 1,°16 1% 
June 1,°16 1 
May 1, 16 1% 
Apr. 1,'16 1% 
Apr. 15, ‘02 1% 
Dec. 31, '12 i 
Oct. 1,°15 2 
Oct. 1,°13 2 
Apr. 10, °16 1 
Apr. 1,°16 1% 
Mar. 16, "16 1% 
Apr. 1,°16 1% 
Apr. 1,’°16 1% 


Per- 
lod. 


Q 


&) 
ed 
& 


& 
Q 


Q 
SA 
SA 


©: 


QOOLHLLO®D: 


: SOLD LLOLO: 


cere: 


OOOH: 


SA 
SA 


SA 
SA 


OOLLL: 


High. 
140 





53% 


583% 
84 


74% 
110% 
41% 
32% 


5D 


45 
13954 


108 
112 


Low. 


150 


P71, 
) ‘ 
26% 
1% 


+ 
OT 


74 


1 


49% 
111 
117% 


129% 

202% 

107 
44% 
98 
82% 


66% 
105 
100% 
113% 

87% 
109 

90% 


76% 


445 


STM 
128 
wile 


101 


qv 


Last. 


140 
18% 
39% 
23 

9 
27 
S254 
G7 
97% 
77%, 
as 

101 

165 


i4i 
102 
Go% 
10% 
20 
13% 
37 
99 
129% 
129% 
168 


Net 
Changes. 
+ 1 
7 , Y, 
wy 
Ve 
+ 1% 
a 
+ “By 
+ J 
M, 
i 
, % 
+ Ye 
+ y 
Vs 
+ % 
M% 
> 
-_ M4 
—1 
— ¥ 
_ I . 
— A 
— % 
{+ % 
~- 1% 
2% 
+ % 
3 
+ 4 
+ 
+ y 
—2 
+ % 
+1 
— ¥% 
+ % 
— % 
— 1 
— % 
+ % 
— 1 
+ % 
+t % 
- %& 
14% 
Y 
l 
9 
™% 
1 
1% 
4 
+18 
+’ & 
a vA 
—1 
+ 1% 
+ \% 
+ 
— 
— & 
+ 4% 
3 
— % 
+ 1% 
ne 
+2 4 
+ 1% 
+3 
+ 1% 
- t: 
+1 


40,150 
1850 


7,400 
600 
5.610 
300 


3 500 
AW 


— 
Vie] 
x= 
— 


11,800 
27,160 
33,408 
i100 
9,700 
2,150 
208 
25,500 
100 
17,400 
1,600 


200 














New York, Monday, June 5, 1916 


THE ANNALIST 































Range 
for Year 1915.— 
High. Low. 
96% 65 
49 40 
27% 27% 
109% 18% 
112% &4 
77 38 
110 93 
99 86 
154% 138, 
238 109% 
16% 4 
234 6% 
183 112 
‘70°70 
70 2% 
122 103 
5014 5% 
30% 16 
SY 2 
15% 4 
100 99% 
*605 *605 
79% 3 
45% 19% 
5914 32% 
544% 27 
*62% *62% 
60 8 
65 20 
360 165 
116 106 
185% 138 
558 &2 
136 905% 
8014 24% 
114% 95 
91 79% 
12854 112% 
54 25% 


§2% 37 


88% 80 



















101 95 
185 165 
114% 112 
118 112 
124 116 
113 99 
200 200 
47% 1656 
25% 18% 
82 70 
25 105% 
8&5 49 
29% 514 
71% 8 
114 90 
120 109% 
85 5d 
114 9014 
20% 18 
77% 55% 
223% 179% 
110 10514 
12% 8 
50% 33 
10 6 
18 18 
6814 61 
351 2056 
6514 547 
&8 76 
109 107 
6 4 
128%, 22% 
94%, 28 
106 92% 
165% 5 
41% 19 
833% HA 
260 207 
120 113% 
27% 15 
31 16 
106% 86 
67 55 
189 165! 
118 12 
130% 104% 
4 125% 
69% 64% 
5 2 
132 125 
6914 50 
168 101 
92 1514 
10354 4314 
OS 18 
65% 35 
10642 94% 





124% 51 
1044 267 










36% 17% 
*110 = *100 

19% 4 

49 24 









126% 106 
136 123 





¥ 


New York Stock Exchange 


Date. 


10114 Jan. 14 


May 2 
Feb. 3 
Jan. 31 


Mar. 16 


Mar. 16 
Mar. 28 
Fel 4 
Feb. 14 


May 23 
June 1 
May 24 
May 22 
Feb 3 


May 10 


May 10 
Apr. 29 
Feb. 8 
May 13 
Jan. 5 
Jan. 18 
Jan. 4 
Jan. 3 
Jan 3 
Jan. 3 
Jan 7 
Jan 7 
Mar. 18 
Jan. 27 
Jan. 17 


June 3 
May 2 


Apr. 10 
Mar. 16 
Feb. 10 
Jan. 4 
Jan. 3 
Mar. 9 
June 2 
June 1 
June 1 
Jan. 11 
Jan. & 


3 
Mar. 17 
Mar. 8 


Mar. 2 
Jan. 3 
Apr. 11 
Mar. 16 
Jan. 3 
Jan. 3 
Jan. 5 
Jan. 24 
Jan 5 
Jan. 5 
Apr. 27 
Jan 4 
May 18 
Jan. 11 
May 1 
June 2 
Jan. 17 
Fet 23 
Mar. 20 
Jan 3 
May 16 
May 15 
Apr. 4 
Apr. 4 
June 2 
Jan. 4 
Jan 3 
Mar. 17 
Jan. 10 
Mar. 20 
Mat 14 
Apr 3 
May 31 
Mar. 27 
Felt oO 
Jan 6 
Feb. 9 
jan 3 
jan. 3 
June 1 
May 31 
Jan 4 
Mar. 3 
June 2 
Jan. 18 
Jan. 13 
Jan. 25 
May 22 
Ap! 10 
May 23 
Feb. 10 
Mar. 22 
May 10 
Jan. 28 
May 24 


May 16 
May. 16 
Jan 3 
May 16 
May. 25 


May 17 
Jan. 3 
Jan. 3 
Apr. 3 
Jan. 3 
Jan. 4 
» Jan. 6 
Jan. 3 
Jan. 3 


Range 
for Year 1916. 


Low. 
91 
41 
43 
*34 


14% 
35% 
285 
114 
159 
405 
110%, 
67% 
110 
4 
118 
36% 
4 l Ve 
71 
&7 


95 


100 


180 
119 


126% 


gas 
99%, 


275 
425% 
154 
71 
16% 
8014 
15 
47 
108% 
114 
HSI, 
104% 
13* 
6 


116% Apr. 24 
Jan. 13 





Apr. 


Ameunt 
STOCKS. Capital 
Stock Listed. 


Corn Products Refining Co. pf..... 29,826,900 











Cee TORE Gy ci 5 orks cess eccce 2,998,500 
Cripple Creek Central........c.ee- 2,500,000 
Cripple Creek Central pf........... 3,000,000 
Crucible Steel Co.........0. eeeee 25,000,000 
Crucible’ Gtael Ce. Rs oonccdcasbsded 25,000,000 
Cuban-American Sugar............ 7,135,600 
Cuban-American Sugar pf......... 7,893,800 
EERE & CoO. pf. re 37.S2ZS 500 
Delaware & Hudson........... 42. 503,000 
Delaware, Lackawanna & Western... 42,277,000 
Denver & Rio Grande............ 38,000,000 
Denver & Rio Grande pf......... 49,778,400 
Detroit Edison era Pe ge ern 134 DOO 
Detroit @& Mackinac.....06c.cccee 2,000,000 
Detroit United Railway. cesses See 
a et err ore 165,100 
Distillers’ Securities Corp........ 31 354,500 





Dome Minestt ian 1.000.000) 
Duluth, South Shore & Atlantic.... 12,000,000 
Duluth, South Shore & Atlantic pf.. 10,000,000 


Duluth Superior Traction........ 3,500,000 
Du Pont Powder Of. . .ccsiccccsIee 16,.0GS S00) 
EASTMAN Bie 0 0s decd bsees 19,586,200 

Electric Storage Battery....... 16,129,400 
I EET ee ee ee ee ee 112,378,906 
Bs PN OME ie he ccna mee ere 47,892,400 
cy & Serre onacsesswsees 16,000,900 
oe ee. 2,000,000 


JPEDERAL MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf.. 12,000,000 
ENERAL CHEMICAL.......... 3,109,400 
General Chemical Co. pf....... 15,207,300 


General Electric ococee 101,506,100 


General BIGtore,..j.0 2. esiccese 16,217,600 
General Motors pf ee ee re ee 3,726,700 
OGRA: Cy FF 4G... cei vices eaces 60,000,090 
Googrich ¢B. FP.) Cay Ps... stew cuss P7809 000 
ge” eee 15,000,000 
Great Mortherm 96. ..ccoseossecace 249,476,850 


Great Northern ctfs. for ore prop. . 1,500 O00 


Greene-Cananea ............-. 48,064,600 
Gulf States Steel................-. 4,928,000 
Gulf States Steel Ist pf............ 1.991 200 
Gulf States Steel 2d pf........ --. 088,800 


H*‘ ANA EL. R., L. & P......... 15,000,000 
Havana El. Ry., Lt. & P. pf.... 15,000,000 
Bieime (G. W.) G6. wc cccccccscces cs) 450008 


Helme (G. W.) Co. pf...... Shanes 3,964,300 
BP < dda dadesnssannae 11,000,000 
paommestake BEImINe. < ..6eddccccvscs 25,116,000) 
FELINGIS COR eas 604 ah 08:0 ges 109,296,000 

ROTI GE 5 5.4 4.06.4 uK/drews:s 8,469,400 
Inspiration Consol. Coppertt....... 23,418,060 
Interbor. Con. Corp. v. t. cfs., shrs.. H23.041 


44,519,600) 
24,605, 900 


Interborough Consol. Corp. pf. . 
Interborough-Met. vot. tr. ctfs.. 


Enterborough-Mét. OE... ..ccsccccsces 994 UO 
International Agricultural......... 7,286,400 
International Agricultural pf....... 0 9.504,S00 
International Harvester, N. J...... 40,000,000 
International Harvester, N. J., pf... 2O.997,500 
International Harvester Corp..... 10,009,000 





International Harvester Corp. pf.. 992500 
Internat. Mere. Marine cfs. of dep.. 54,418,000 
Internat. Mere. Mar. pf., cfs. of dep 45,085,390 
International Nickel, vot. tr. etfs. $7,191,325 
International Nickel pf., vot. tr. etfs. 5,667,000 








International Paper Co........... 17,442,900 
International Paper Co. pf......... 22,539,700 
lowa Central oth bias dead eraniete 1,615,800 
lowa Central pf Sages S50,090 
es Esc wc dcdnwcecssacscun 12.000,000 
EE PSS cin wks eteorasune 4,000,000 
KA CITY, FT. S. & M. pf 11,201 000 
Kansas City Southern........ 30,090 000 
Kansas City Southern pf.......... 21,000,000 
mayeer (JOius) 2 OO. .ccccc cs case 6,000,090 
Kayser (Julius) & Co. Ist pf....... 2 450,000 
Ke Springfield Tiret atie a LOU UO 
Kelly-Springfield Tire pf.......... 3,578,200 
Kennecott Copper. en ce VTISDIS s 
Keokuk @ Des Moimes.......ccc00 2,600,400 
Keokuk & Des Moines pf.......... 1,524,600 
Kings County E. L. & Power. 15,529,000) 
LACK WANNA STEEL CO..... 35,000,000 
EMCIOES:GOMOG os oss 6 's:0060,0:00%06 10,700,000 
Lake Erie & Western...........0. 11,540,000 
Lake Erie & Western pf.......... 11,840,000 
ae SECON Ae ERGs 5:66 0.06: 5.0.0 ssians LOO. sh 
Lehigh Valley7. 60,501 700 
Ret: ON 3s oo nee aicane 21,455,400 
Liggett & Myers pf Pe 5,582,000 
Be 2 Fn ere Or eee 12,000,000 
Lwoee- Wities. Piswwkt soc db < <ca0sc ane 38,000,000 
Loose- Wiles Biscuit Ist x dois dhasesianae 4,915,000 
Loose-Wiles Biscuit 2d pf......... 2,000,000) 
FP AR? Rarer ree 
Lorillard (P.) Co pf.: Sho seed cesess 11,277,400 
Louisville & Nashville........... 72,000,000 
— oO pamier ecg (ree ee ae 400 
Mackay Companies pf......... 90,000,000 
ManbatiaG Beat o's. cicscwcacaa 5,000,000 
Manhattan Elevated gtd........... AT,2S9,200 
peamhattan GChirt Co. cic soca cces sth 5,000,000 
Manhattan Shirt Co. pf............ 2,377,300 
Maxwell Motors.......... sii . 12,764,200 
Maxwell. Motors Ist pf.........00.. 13,875,909 
Maxwell Motors 2d pf.............. 10,791,000 
May Department Stores........... 15,000,000 
May Department Stores pf......... 
Mexican Petroleum...... a 
Mexican Petroleum pf.......... -- 10,572,200 
Be nn ee 3,735,570 
rr 18,738,000 
Minneapolis & St. Louis............ 12,038,500 
Minneapolis & St. Louis pf......... 3,402,700 


Minn., St. Paul & S. S. Marie....... 25,206,800 
Minn., St. Paul & 8. S. Marie pf.... 12,603,400 


Transactions—< 
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Range 
—fer Year 1915.— 


High. Low, 
% 70 
15% 4 
44 10% 
18% 1% 

7% 3 
70% 42 

114 99 

112% 112 
88% 81% 

14 120 

1R2 116 

127% 119 
oO GS 

111 100% 
36% 9% 
97 79 
TOM 44 

115 104% 
28% 14% 

oy 1% 
17 11% 

164% DO, 

110% 81% 
46% BO 
84% 75 
66 no 
184 14 

*25 "25 

*118 *112 
89 43 
3b 21% 
27 15% 

122% 99% 
90 80% 
81 64 

*84% *84% 
68 68 

118% 99% 

*61 *51 
12% 2 
67 63 
38 8% 
4014 26% 
ti) 90%, 
61% OLS 

123% 10614 
15% 4 

—_ 15 
> 
49 354, 
86 65 
gst, 90 
42%, 154 

1i4 81% 

%158 *154 

102% 74 
78% 2 

106 86 

120 100 

170% 150% 

5% “% 
67% % 
54 19 

102 SOlo 
27% 15 
RS, 6% 
45 10% 
44 10 
57% 19 

112% 72 
25 22 

8 1% 
1 th, T 
10% 8 
23 1! 
45% 20 
20% 11% 
43% 29K, 

209% 131% 

126 121% 
66% 24 

102 85 

164 44 

110 NY% 

104% 81% 

120 94% 
26 121 
64, 42 
oF A3M% 
Ro 66 

195 ey 

119% 91 
70 25% 

237 120 
17% Si, 

105%, 101" 
G4 85 

108 

8% 1 

GM WY, 
wu% 5, 
13 6 

100 ”) 

125 125 
oT NM 

1lo ws 

9% 1% 
31% 22% 

141% 115% 
84% 9 
66% 42 


110 


New York Stock Exchange Tra 





Range 
lor Vear (916. 

High. Date. Low. Date. 
75% Jan. 12 75 Jan. 3 
7% Jan. 13 3% Apr. 25 
16% Jan. 4 10 Apr. 3 
7% May 15 3% Apr. 22 
7% May 23 3% Apr. 22 
98 Mar. 7 9S Mar. 7 
81% Apr. 4 684, Mar. 1 

115 Apr ; 109 «=Jan. 3 
81% Feb. 4 81% Feb. 17 
136 =6Mar. 8 Lh) = =6Jan. 24 

12544 Mar. 20 118% Apr. 24 

129% May 12 125 Jan. 3 
SI! Jan. 1S a May % 

11:5 Feb 1 1s May 2 
20% Jan D 1% Apr. 22 
97'4 Feb. 18 92 Jan. 14 
753% Jan. 1 60 Apr. 22 

116 May 16 112 eb 9 
24 Feb. 18 23% Jan. 21 
9% Jan s (j! Mar. ZS 
INS May 4 15 Jan. ol 

155% Jan. 15 1h Apr. 22 

111% Jan. 19 100% Apr. 22 
45 Jan. 13 a Apr. 17 
90% Feb. 15 7 May l 
66 Jan. 12 7h) Apr. 11 
15M Feb 11 9% May 12 
2h Apr. 2S 2 Apr. 2S 

*116 May 10 *116 May 10 
77% Jan. 10 7 Apr. 26 
ol Jan. 3 26 May 5 
27 Jan. 6 20 Apr. 12 

44 June % 114 Mar. 1 
89% May 22 S44, Feb. 25 
75 Jan. 3 65 Apr. 26 
70) =6Feb. 28 70 = =Feb. 28 

118% Jan. 4 109% Apr. 24 
73% Mar. 10 69% Apr. 19 
11% Jan. 7 6% Jan. 31 
85 Apr. 20 88 Jan. 7 
55 Mar. 10 nt May 6 
29%, Mar. 2 11% Jan. 3 
91% June 2 90% June 3 
1% May {7 O75 June 1 
44 Jan. 15 32% Apr. 25 
95% Jan 4 93% Jan. 4 
59% Jan { 4, May 5 

111% Jan. 3 100% May 5 
& Jan. 25 s Mar. 14 
55 06 Jan. 20 3% Apr. 19 
92% Feb. 7 90 Mar. 27 
AG Jan. 17 391 Apr. 22 
RO June 2 7s Feb. 17 
98%, Jan. 13 SS Jan. 26 
36% Jan. 17 225, Apr. 24 
111% Jan. 18 100 Mar. 8 

*158 Feb. 16 °157 Apr. 26 

100% Jan. 18 934, Feb. 10 
65% Jan 1 455 May 5 

104% Jan 1 100 Feb. 9 
$2 May 16 115 Jan. 31 

171% Jan. 17 159% May 10 
6% Jan. 19 2% Mar. 22 
S%, Jan. 26 $% May 2 
445%, Mar. 17 2 Apr. 22 

100s Jan 1 954, Mar 

26 «Feb. 21 21% May 5 

110% May 2 75% Jan. $1 
46 Feb. 29 41% Feb. 19 
Hed May 19 41% Feb. 21 
55% Jan , i% Apr. 24 

112 Mar. 14 107% Apr. 24 

“25 0=— Feb. 10 25 Feb. 10 
6 Jan. 7 1% Apr. 13 
10 jan, 7 2% Apr. 14 
§ Jan. 7 2 Apr. 14 
1% May +1 15% May 1S 
~~ May 1 16 May 4 
: Jan. 11 ) May 9% 
18% Jan. 15 14 Apr. 22 
42 Jan. 13 34% Apr. 24 

188 Jan 5 168% Mar. 1 

127% Mar. 3 125% Jan. 8 
40% Feb. 14 30% Apr. 22 
63% Jan 5 17 Apr. 24 

101 Jan. 13 91% Apr. 18 

225 May 9 146 Jan. ZY 

118 May s 106 Feb y 4 

104% Jan 1 94% Apr. 22 

120% May 51 115% Mar. 29 
24%, May 19 1s Apr. 24 
68% May I) i Apr. 24 

103% May 2 St Mar. 10 
of May 17 S5'4 Mar. 1 

167 Jan > 121 May 5 

114. Mar. 14 109 =Apr. 27 
66% Jan. 5 42 May 5 

23544 Jan. 3 180)0=— Apr. 22 

190 May 2 1N7 May Il 
13% May 2 6% Feb. 14 

122 Apr. 3 122 Api 3 
Gy May 22 59. Jan. ol 

100% Mar 100) Jan { 
7 May 5 Apr. 26 
5 May D May 22 
11% May 10 Feb. 15 
11 May : s Feb. 10 
99 May 22 oF Mar. 24 

106 May 2 St) Jan. 12 

117% May 2 110) Jan. 2S 
8% Mar. 20 44% May 9 
35 Mar. 18 28 Jan. 27 

143% May 25 129%, Apr. 22 
84 Jan. 28 81% Mar. 1 
64 Mar. 20 5S May 19 


May il 


108 


Mar, 


14 


STOCKS. 


M. leased line.. 
yr 


Minn., St. P. & S. 8S. 
Missouri, Kansas & 
Missouri, Kansas & Texas pf. ..... 


BMiiemouri Pmcific. ....ccscccceceses 
Missouri Pacific tr. ctfs............ 
Meine Fiew 1st BE. .wcccccccseecc 
Montana PoOWer....ccccoscccccosecs 
Montana Power pf.......-ccccccess 
Montgomery Ward & Co. pf 

Morris & Essext......-+eeeseeeees 


NASH. CHAT. & ST. LOUIS.. .«. 


National Biscuit Co 


Ameuat 
Capital 
Steck Listed. 
11,170,800 
63,300,500 
13,000,000 





; OO 
7 500,000 


" 97,123,300 


9,700,000 
5,000,000 
15,000,000 
16,000,000 
29,236,000 
34.S04,500 





National Biscuit Co. pf........+.6- 
National Cloak & Suit.......-....6. 12,000,000 
National Cloak & Suit pf £850,000 
Nat. Enameling & Stamping Co.... 15,591,800 
Nat. Enameling & Stamping Co. pf 8 546,600 
National Lead Co 20,750,000 
National Lead Co. pf : 24,563,600 
National Rys. of Mexico Ist pf 28,831,000 
National Rys. of Mexico 2d pf....124,571.400 
Nevada Con. Copper Co.7ftf........ 9,997 285 
New York Air Brake ‘ me weeee 10,000,)00 
New York Centra 175,072 000 
New York, Chicago & St. Louis. 14,000,000 
New York, Chicago & St. L. Ist pf 5,000,000 
New York, Chicago & St. L. 2d pf 11,000,000 
New York Dock 7,000,000 
New York Dock pf eoeee 10,000,000 
New York, Lackawanna & Western. 10,000,000 
New York, New Haven & Hartford. 157,117,900 
New York, Ontario & Western 58,113,900 
Norfolk Southern ......ceeeeceee 16,000,000 
Mortolkt & Wester. ..ccccesccesess 115.612.0000 
Norfolk & Western pf......eccee+: 25,000 000 
SIRO, 6 nc ncn taccsendesa 29,779,700 
Northern Central 5 ghia cali 27,055,000 
Northern Ohio Traction & Light.... 9,000,000 
Northern Pacific one wees «247,998,400 
Northwestern Telegrapht ........ 2,509,000 
GrP DOMINIONT......200 7,333,825 
Ontario Silver Mining......... 15,000,000 
PABST BREWING pf........+--- 2,000,000 
Pee SIGE ovacccseesenteen 7,000,000 
Pacific Mailttt er ery ee 1,000,000 
Pacific Mail pf., when issued 
Pacific Mail rights nti penen 
Pacific Telephone & Telegraph 18,000,000 
Pacific Telephone & Telegraph pc 32,000,000 
Pennsylvania Railroad? 199, 365,700 
People’s Gas, Chicago.........+66. 38,494,200 
Peoria & Eastern.........+. 10,000,000 
Pettibone-Mulliken ........6-ee06. 6,912,800 
Pettibone-Mulliken Ist pf.........-- 1,766,000 
Philadelphia Co.7 ben 42,945,000 
Pitts., Cin., Ch & St. Louis....... : 5,800 
Pitts., Cin., Chi. & St. Louis pf 3, 100 
Pittsburgh Coal Co. of N. J....... 31,929,500 


Pittsburgh Coal Co. of N. J. pf... 


Pittsburgh, Fort Wayne & Chicago. 
Pittsburgh Steel pf 

Preased Steel Car Co... ccccccces 
Pressed Steel Car Co. pf.....ccees- 
Public Service Corp., N. J....eee.- 


Pwtiemeam OO... cccccccvccsesseacses 
UICKSILVER 
Quicksilver pf 


AILWAY STEEL SPRING CO.. 


Railway Steel Spring Co. pf.... 
Ray Consolidated Coppertt........ 
Readingt ......cccccvecccecccvcces 
Pn Cet Oe. Li ceeks tenon 
teading 2d pf.t o ecoecoeoe 
Republic Iron & Steel Co......eee- 
Repuhlic Iron & Steel Co. pf....... 
Rutland R. R. pf 
YT. LOUIS & SAN FRAN ° 
S St. Louis & San Fran. Ist pf 
St. Louis & San. Fran. 2d pf 
St. Louis & San Francisco, w. i.... 
St. Louis Southwestern..........-. 
St. Louis Southwestern pf........ 
BeabeasG AM EAMG... ccccoenseesss 
Seaboard Air Line pf.....ccccceces 
Sears, Roebuck & Co......se.6. ° 
Sears, Roebuck & Co. pf.....seeess 
Shattuck Arizona Coppertt........ 
Sloss-Sheffield Steel & Iron 
Sloss-Sheffield Steel & Iron pf..... 
South Porto Rico Sugar.......ee.. 
South Porto Rico Sugar pf 
Southern Pacific 
Southern Pacific tr. ctfs.......2..4. 
Southern Railway 
Southern Railway pf TerTrviyT Te 
StandaraG BEMMnG ...ecccccccvcese 
Standard Milling pf.......cccceeces 
Studebaker Co 
Studebaker Co. pf 
VPatiaees COPPER. ..ccccces 

Texas Co me enueeee 
Texas Co., sub. rec., full paid 
Texas Pacific ceesweeuaed 
Texas Pacific Land Trust......... 
Third Avenue é ecoesoeee 
Tobacco Products pf. ...o.cccccccce 
Toledo, St. Louis & Western.. 
Toledo, St. L. & W., efs. of dep 
Toledo, St. Louis & Western pf 
Toledo, St. L. & W. pf., cfs. of dep 
Twin City Rapid Transit 
Twin City Rapid Transit pf........ 

NDERWOOD TYPEWRITER... 

Underwood Typewriter pf...... 
Union Bag & Paper Co.........e0. 
Union Bag & Paper Co, 


ME. c2eedee 
Union Pacific. pre rT 
Union Pacific pf........... 
United Cigar Manufacturers. . 
United Cigar Manufacturers pf..... 


ener 


“seer 


cmla 


27,071,800 
19,714,285 
10,500,000 
12,500,000 
12,500,000 
25,000,000 
120,000,000 
5,708,700 
4,291,300 
13,500,000 
13,500,000 
15,771,790 
70,000,000 
28,000,000 
42,000,000 
27,352,000 
25,000,000 
9,057,600 


2 OSS, 700 
719,500 
31,800 





1,455,200 
60,000,000 
8,000,000 
1,420,330 
10,000,000 
6,700,000 
3,754,000 


5.750 500 





272,677,400 


£706,300 
72,835,000 
44,753,100 
4,600,000 
6,488,000 
30,000,000 
10.965, 000 


5,000,000 
36,998,500 


38,760,000 
3,166,300 
16,572,200 
6,808 000 
5, 188,100 
6,811,900 
2,755,500 
7,204 500 
22,000,000 
3,000,000 


8,500,000 
4,500,000 
16,000,000 
11,000,000 


+++ 222,291,600 


99,543,500 
18,104,000 
5,000,000 


Dividend Palé 
Date. 
1,16 
Nov. 10, 13 
Jan. 30, "08 


June 1,'°16 
Apr. 1,°16 
Apr. 1,'16 
Apr. 1,°16 
Jan. 3,°16 
Feb. 2,°16 
Apr. 15, 16 
May 351, ‘10 
June 1,°16 
July 15, ‘05 
Mar. 31, °16 
Mar. 31, "16 
Mar. 15, ‘16 
Feb. 10,713 
Mar. 31, 16 
Mar. 23, '16 
May 1,'‘16 
Mar. 1,’'15 
Mar. 1,°16 
Oct. 16, ‘11 
Apr. 1,'16 
Sep. 30,°15 
Aug 4,°13 
ium. «63° 
Mar. 18, ‘16 
May 19, ’'16 
Apr. 1,°16 
Jan. 15, "16 
Mar. 15, '16 
May 1,’'16 
Jan. 1,°16 
Mar. 30, °16 
Dec. 30. ‘02 
Mar. 15, '16 


Apr. 15, 16 
May 31,16 
May 25, ‘16 


Apr. 1,'16 
May 1,°16 
Jan. 25, "16 
Jan. 25, 16 
Apr. 25, '16 
Apr. 4,°'16 
June 1,°16 
Dec. 16, 14 
May 24,'16 
Mar. 31, 16 
May 15,'16 
May 8,’01 
May 20,'13 
Mar. 20, 16 
Mar. 31, 16 
Feb. 10, 16 
Mar. 9,'16 
Apr. 13, 16 
Apr. 1,'16 
Jan. 15, ‘08 
May 1, 

Dec. a 
Apr. 15, "14 
May 15,’'14 
Feb. 15, 16 
Apr. 1,°16 
Apr. 20,16 
Sep. 1,°10 
Apr. 1,'16 
Apr. 1,’°16 
Apr. 1,°16 
Apr. 1,'16 
Oct. 15,'14 
July 15, 15 
Apr. 15, 15 
June 1,'16 
June 1,°16 
Apr. 15,'16 
Mar. 31, '16 


Apr. ; 1,16 
Apr. 1,'16 
Oct. 16, 11 
Oct. 16, ‘11 


Apr. 1,16 
Apr. 1,°16 
Apr. 1,'16 
Apr. i1,°16 
Oct. 15, ‘12 
Apr. 1,'16 
Apr. 1,16 
May 1,'16 
June 1,°16 


Per 
Cent. 


9 
. 


Per- 
lod. 


SA 


_ 


Q 
Q 

SA 

SA 
Q 
Q 


©e: OOO: 


©: ©L0: 


- GOGO: 


: ©2080: £200: 


2. 
> 


© ©0>,: 


7 « GO: 


>: © ©0;: 


ooo: 


High. 


61% 
ot 


1344 
So 
68% 


115% 


91% 


102% 
11% 


nsactions—Continued 


Low. Last. 
75 
4% $4 
: 12 
G G 
6% lg 
ea 9S 
SU% S1 
115 
1i2 
S1% 
‘ 136 
121 121 
125% 125% 
77% 78% 
4 107% 
a2 2% 
‘ be 
Otte (Hi% 
114 it4 
24 
i ™% 
17% 175s 
150 10 
105% 10% 
10% 41 
és 7 
G2% 62% 
10 
2 
mid *11G 
60% 1% 
27% 25% 
a 20% 
124%, 154% 
89 so 
66% OS% 
*S4% 
a 70 
112% 114% 
*51 
- 70% 
™ 7% 
8H 
: 5:3 
22% 22% 
LA 90% 
75 ay £3) 
Oo 3s 
934 
57% 58% 


11's 11% 
43% 
‘on Ww 
40 40 
3 So 
94% 
a 27 
102 102 
oo Coe 
98 98 
46 46 
si 100 
1) 132 
164 164 
ive 2% 
4 4 
41% 45% 
97% 97% 
22% 225 
99% 100% 
43 3 
46% 47 
47 47% 
111% 111% 
ea 25 
5% 5% 
+“ 7 
6 6 


15% 16 


18% 18% 
41% 12% 
15% 16 
39% 40 
183% 183% 
126% 126% 
31 31 
53% 53% 
in 95 
210 224% 
ie 118 
98% 98% 
120% 120% 
22 23 
65 66 
100% 100% 
93% 93% 
137% 141% 
a 111% 
42% 43% 
190% 191 
¥ 190 
1% «11% 
116 116 
62% 62% 
108 
P 7 
P 5 
oe 11% 
ee 11 
98 98 
ae 125 
e 108 
me 117% 
5 5% 
3 30 
137 137% 


82% 82% 


Net 
Changes. 
+ YY 
“4 
+ 1% 
_ wy 
41 
% 
, 
= .t 
ly 
— 4% 
ay 
- % 
1% 
+ " 
+ I 
+10% 
Ye 
- 1 
+ %& 
= UG 
— 1% 
4 
% 
14 
“a % 
+ > 4 
1 
— 1% 


+1 
— 1 
+ de 
+ 2% 
= %| 
% 
+ % 
—_ 1% 
+ % 
+ % 
+ 1% 
% 
— 1% 
+ % 
+ % 
an “% 
= lg 
+ 9% 
+ % 
+ 1 
— 2% 
+ A 
+ 3% 
— 1% 
1% 
— wy 
—1 
— % 
— & 
+ % 
+ % 





“1 
Zl 
-— 


10,230 
127 
8,600 
3,100 
270 
210 
34,100 


160 
700 
700 
40,500 
900 
100 














New York, Monday, June 5, 1916 


THE ANNALIST 









































New York Stock Exchange 
































Transactions—< 























Range Range Amount Last 
—for Year 1915.— — for Year 1916. STOCKS. Capital Dividend Paid Pe net 
High. Low. High Date. Low. Date. Stock Listed. Date Ce od . Last Changes. Sales 
10% 9 100 Feb. 19 90 Feb. 9 United Cigar Store@. 1.6 cvceccacesé 27,153,540 May 15, ‘I¢ 95 1 500 
12% 11% 20 Mar. 10 115 Feb.10 United Cigar Stores pf.........---- 4,526,490 Mar. 15, 16 , f 
163 159 164% May 8 136% Jan. 31 Bertie: Bre G05 0.68 sa dd escecewass 47,871,300 Apr. 15, ‘1¢ r 2 “ 
- 147% Apr. 11 141 Feb. 26 United Fruit sub. rec........esee0: ‘nbhinte  j§ 666-08 ae 
30% 5 21% Jan. 4 7% May 9 United Railways Investment Co... 20,400,000 reer e 1 M) 
49% 21% 9% Jan. 3 18% May 9 United Railways Investment Co. pf. 15,000,000 Jan. 10, ’07 ly 
531% 8 2645 Mar. 14 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1,°07 1% 
5514 b2% 54 Mar. 20 4814 Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf 12,106,300 Apr. 15 / I ") 
73% 4314 19°34 Apr. 29 31% May 19 | as Express 10,009,000 May 31 
131% 15 17 Ay 6 126% Jan. 11 U. S. Industrial Alcohol........... 12,000,000 1% 19,8 
107 70 114 Jan. 13 102 Mar. 2 U.S. Industrial Alcohol pf 6,000,000 Apr. 15 TT 
50 25 9 Feb. 23 384 Feb. 19 u. S & Improvement.. 16,162,800 F 
10% 1% 5 1 June 1 U. S tion & Refining........ 5,918,800 
10% 1 1 J 4 1 Jan. 24 U. § n & Refining pf . 3,945,890 Oct. 10, 
74% $4 o Jar 3 “47% Mar. 1 Un is es Rubber Co... 236,000,000 x 
110 101% lic I + 106% Feb. 5 RR r Co. Ist ] 5DY7T17.S00 I i 
76% 76% , ee : Rubber Co, 2d pf 1.476.500 pr. 29 
“* (t. Ma 9 65 Apr I R & Mining?. 9.905, 900 2Y% 
“+ . } \k 11 51 Apr. 24 : Ref. & Mining pf 2 278,000 \T & 
8914 38 S! n. 3 79% Mar. 1 r States S Corporation DOS, 195,200 Ma ( 6 
117 102 118 an. 25 115 May 3 : Corporation pf .360,514,100 M 
51% 4814 86% Feb. 19 77) =Jan. 31 Utah Coppertt.........+s0e0. 16,244,900 = Mar I , 
A 16% June 1 l pitied Cet. icc 0s 15.707,500 “4 Lh 












































52 15 5 fan. 17 36 Apr. 24 WIRGINIA-CAROLINA CHEM 27,984,400  Fet 4 
115% SU l Jan 3 108 Apr. 22 Virginia-Carolina Chem. pf 20,011,800 AT 15, *1¢ A 
7 36 Jan. 7 48 Apr. 19 Virginia Ir Coal & Cok. .:5)<.605 9,073,600 
4714 45 6 Jan. 20 47% Jan. 17 Virginia Railway & Power......... 11,949,500 Apr. 2 ) 
19 5 9% Jan. 28 7 Mar. 10 Voloum TOOtOIE 6 5 isine sede dears 2,000,009 
43 21 25 May 25 25 May 25 Vulcan Detinning pf........ esccee 1,500,000 Nov. 50 
17% 2% 17 Jan. 3 13%, Mar. 7 Ww CREE ck ie sdcaesanrasdeeen 80,752,100 % 
49% 51% May 22 11%4 Mar. 1 Wiehe 0 Bins secnveccusess 32,650,800 oe » 
32% 2 Jan. 15 25 Apr. 22 Wabash pf. B 35,088,000 * Ve ( 
134% i7% >» Jan. 17 12312 May 15 Wells Fargo Express............. 23,967,300 Jan. 15, 16 MK ( 
Hep? 9% 4% Mar. 27 2414 Feb. 28. Western Maryland 111,429,200 . 
50% 19 Mar%27 40 Mar. 7 Western Maryland 10,000,000 = Oct. 19 
90 57 96% May 26 87 Mar. 1 Western Union Teleg 99,778,000 Ay DT — 
143 140 139 May 8 39 May 8 Westinghouse Air 19,638,450 Apr. 21,'16 
14% be 715% Mar. 15 53% Apr. 22 Westinghouse E. & M3 52.851.050 Apr. 29 , 0 
85 58% 79 =Mar. 15 “70 Apr. 19 Westinghouse E. & M. Ist pf.t..... 3.998.700 Apr. 15, ‘1 
255 232% 225 Mar.17 225 Mar. 17 WOPMRRAPUOR. soko v0.0: 06-000-0.0-0850 4,690,000 Apr 16 
112 112 118% May 17 111 Jan. 3 Weyman-Bruton pf.. 4,600,000 A pr 5 
0% 514 May 23 25, Jan. 20 Wheeling & Lake Erie............ 20,000,000 Ma 0 
19% - 16 May 16 10% Apr. 27 Wheeling & Lake Erie 1st pf...... 4,986,900 Of 
5% % 6°, May 16 3% Jan. 18 Wheeling & Lake Erie 2d pf...... 11,993,500 , ! OV 
265 Si i June 3 199% Jan. 3 i tt ETE CEP eOre 20,998,500 May 1,'16 10 ") 
: . 111% June 5 102 Mar. 2 Witive-Overiand pf... <scosscacsess 12,851,200 D% 00 
45 28 4042 May 22 33 Apr. 19 TINO SHOMGORE ocak is cdcercvves 16,147,909 2 0 
120% 9014 159% May 12 118 Jan. 5 Woolworth (F. W.) Co.......ee-- 50.000.000 June ‘ i 2 0 
124 115 125 May 17 12314 Jan. 4 Woolworth (F. W.) Co. pf.. 13,500,000 Apr. 1,716 ' 

Note.—Highest a@ lowest prices of the year are b: usually on sales of 100 shar es. Where prices are ¢ f e marked wit 
asterisk (*). +Par $50. {Par $25. +*Par $20. ttPar $10 Par $5. §The rates show n in the table include extra Coal, 2% ex 
Butte & Superior yppe $10 extra; Bush Terminal, 2 extra; Diamond Match, 1% extra; Eastman Kodal ( n sto 
Rubber & Tire, 25c. extra; Lorillard (P.) Company, 5% ext Nevada Consolidated Copper, 12%%c. extra; Republ f ba 
dends ; Shattuck A ona Mining, 75 cents; Studebaker Corporatic 1% ext and Utah Copper, $1 extra **Includir oad stock 
$§Special dividends liquidation were paid as follows: P: f Mail 5 1; United States Expres 2: 

—— ee eee cae eae “ae ae a _ — = = 
T ions ‘ork Cun 
ransactions on the New. Yor Cui 
Week Ended Saturday, June 3 
Transactions by Days Net P Net 
Industr M I Sales } v. Li Ch's | ‘ I ow. Le e 
Monday 7 ( t $ (ant | 4") M 1% 4 | ‘OTS *Sap. ¢ & 12 ‘ ( 
Tuesday—Holida | 1,000) M 3% 4 | 2300 8 ol 14% i 4 
Wednesc 128 wo | 11,300 *M s S% ly 6.700 *Sinelair 48 4 
Thursday 94,58 ( 185,000 | 0.700 *M 61% 6 27,275 * n. W. ( v" 
Friday l 2 75,00 | 9 O00 * Ph + 7 2 2.200 | ( 6% 
Saturday SS ( l Or 27 i 1 0 1 900 ( 
| uo F ! “5 on 0 , 
Tota ( 848,846 $1,101,000 | 100 P Mi 1¢ 16 1G | 1.000 Ve ( 
4.thnt ' | 
Ne 1,154 I ‘ ) i {INI 
Sales ge Me Be 8 us IS.050 Alaska W 
2.900 Acme T 2 2 300 x« s S 14.400 *+At 1 2 
1,300 Acme . | 7.50 ( 8 22.800 *+Adar ‘ 6% 
7.300 * A¢ Ex | 1,250) ! 1.000 ka-Bri “ 
100 Ay I | 1, Ft 2s S 1 ( é 02 , 7 
59 Am. Z 1 2,0) I ‘ | 13.000 Am, ¢ 7 1 1% 
1.200 Am. Writ 9 | 2.700 FI 2 2% | O00 Ba oba ¢ 
‘ tut j SOO *1 td] s SK SOO PBingh M ‘ ‘ 6 P 4 
| 
| 






20 































1) 


700 





















Dmer 


11.500 *Cuba ‘ "m 
3,150 *Cuba C. S % 94% 
206 Curtiss Aer iM is 49 
910 Driggs-Sez s 2 
950 *Electric ( ® ly 
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Bond Trading 


Total Sales $18,429,000 Par Value 
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A Problem 





angactions in stocks for May and th 
it months of this year, as compa 
tt 


the same periods back to 1% 
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jan. | te 
day May 81 
if eorcveerteoees 6, 408, 234 72,214,846 
ee secersrecese 2,671,417 $1 06u, 420 
Ct er Ccccce 4,759,340 34,008 
if ee ee . 6. 444, 2h 36, 482 

t eb cccecece 18,655, 232 62,100 054 
ME eeceesccce 10,446, 516 43, 205, 164 
wo, ee q 81. 120,744 
. eres 78,746,348 

74,002,7 
oor . 108 a 
kode 127,807 11 
O05 .. 126.106, 316 
fos 45,649 876 
(4,672,022 

woz 70.74.27 
Por 155.979 sod 
woo 18,653,854 
one. a0 86 08 
8:8 43,314,582 
PT saseesbeceee 18.085 490 
oe. 21.106, LOL 
o .. 25, 270, 954 
m4... 5,070. 120 21,50. 991 
As08 ° 8.814.584 42,180, 79 
Mt sié6rieeesanees @, 146, 760 41,067 Hee 
6vl 6,105,178 25. 144.801 
1,044,962 23.005. 906 
a] 1,754 sot 24,651, 108 


Dealings tn rai!road and miacellaneous 


bonds amounted to a par value of $74,- 
205,000; in Government bonds to $22.- 
040,500; In State bon ig to $113,000 


And in City bonds to $1 
in all clasaes of bonds 
@nm increase of $4).302.°%0 


$23,000, a tota 
of $98,580,500 
aa compare 


with the pre month, and of $34, 
872.800, as compared with the corre 
x month ast year The hea, 
jest full day's trading was $5,700.00 
. the lith and $2,942.00) on the Sth 
or the Saturday haif-holiday he 
Maximum total was $2,528,000 on the 


2th and the minimum $1,498,000 on the 
6th 
Bond dealings for thea month and from 
Jan. | make the following showing, as 
compared with the preceding years 
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May to May 41 
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— : 487246, 200 
leis 44.405, 000 118.516.0000 
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of Prosperity—Labor’ s Insistent Demands 
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— ~ all com al busine shows a tendency to in- district are in good condition, although it is estimated 
Continued from Page T28 crease rather than diminish Industrial concerns re- that the yield will not be as large as last year. The 
a _" port hea orders and increasing output, with full em- extreme western, northern, and eastern sections of this 
tion that retail perk es will of necessity be ised, and ployment ‘ e who will work at good wages district send flattering reports Conditions prevailing 
there is tl Dp i fa 1 l I d i M ns ' I fected business r but 
fpreign compe ' 1 Jning »mmod 8 
us tha fa Ela H I i i z 1 on 
Amer am trad rye exp i ra hea I nd i 4 ’ oO ave 
owing to ‘ 
to be taken int ‘ ye 
of busin i Pp { is Rar rood yndition Sheep business is pros- 
in man ! > ie W 
@ year ag " ' i 
, rt prin t ) i t 
W. McC. Martin, Federal Reserve Agent, St. Louts Charles M Sawyer, Federal Reserve Agent, Kansas nti a ' ~ 
_— are . City. Mo. lemand 
— - — j 5 ae ‘ e mail orde ise how i I 
Some lines repo ria iu ’ : ) cent W holesaler and report 
vious month but ' xt rm ‘ \ ee ie | M Jur I ; 
slowed down at least ya V (jl N id \ substantial good ord I t wa = weather of seasor au i good 
‘ and i ' Building operatior I he 
sider this the natu : ge 18 reported, and there : i ‘ , e. Labor is we 
the cost of finished arth ‘ nute of Kansa 
is due to u general :ead) what »wer than last month's = : 
sonable weather ha mutated . ie ' ' Sask naenitetin Apeaeetees John Perrin, Chairman Federal! Reserve Bank, San 
ot wholesalers continue ‘ fuctory ‘ ii i zy the wheat sverment Francisco: 
ufacturers howing the ore co ‘ ‘ , a suf nt numbe of R' T 1 ! ral ynditions ivor- 
continue tavorabie and whitle nerea i fel There are » labor —s : on northern part of tl list es ate 
Same ratio as heretovore would 1 renee we mee 1A aa Ganteeins In Califaraia we 
slowing dow! due to a ‘ business is nighly satis- though ti cael ipitation is abo Snack aaiade 
perhaps a favorable ind licate f is is at t maximum Py + aa < Gere es Sines a 
men are carefully exa . “ ° wo vering a constantly increas juent émpor nt she ige in pasturage, ha and grair 
Generally speaki = oe ’ snd enormous output are In spi f short pasturage in parts of California 
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ume e first four months of aSt vear I l > industry of the Nort 
John H. Rich, Federal Reserve Agent, Minneapolis Ba still increasing. Postal receipts are active, mills generally running to capa und logging 
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y.NE A sD — with collections good There isfactor profit to operators 
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“MAY TRANSACTIONS. 
Transactions in | gtecke on the Mew 
Verk Stock Exchange for the month ef 
(May aggregated 16,402,236 shares, an 
~ _ dnovrease eof 8,567,510 shares a2 com- 
pared with the previous month, and4 of WE OWN AND OFFER 
aoe Sma os compares with pe R . , ; 
Qeaviest Cull day's trading wan 1 262,868 Subject to prior sale and change in price 
on the 18th an the lightest 
baste shares on the 20th. For the Sat- M ee l B d 
(wae BTU nhares on the Oth, and the unicipa onds 
@inimum 205,000 shares on the F7th 
The foliowing table gives the total Amount Security mete Maturity Price Yield 


3.90% 
3.90% 
3.92% 


4, 1917-32 
44s 1935 
4s 1937 


10814 
101 


Corporation Bonds 


Baltimore & Ohio Ry., So. West. Div. 


Central Pacific Railway Ist Ref. 
Ches. & Ohio-Coal River Ry. 1st 
East Ohio Gas Co. Ist 

Erie R. R. Gen. Lien 

Lake Erie & West. R. R. Ist Mtg 

L. & N. So. & No. Ala. Genl. Consol. 
Ore. Wash. R. R. & Nav. Ist & Ref. 
Pennsylvania R. R. General 
Southern Pac. Co. San Fran. Ter. 1st 
Southern Pacific Co., Convertible 
Virginian Ry. Ist 


Short Term Issues 


City of Montreal, Can. 

City of Montreal, Can. 

Brooklyn Rapid Transit Co. 
United States Rubber Co. 
Province of Ontario, Can. 

City of Quebec, Can. 

Erie Railroad Consolidated 
Anglo-French Loan 

Province of Saskatchewan, Can. 


Particulars regarding any of the securities 
mentioned above may be had on request. 


A. B. Leach & Company 


Investment Securities 


Boston Philadelphia 


Chicago 





4les 1956 3.95% 
4s 1933-46 4.00% 
Se 1925-29 4.20% 
3l4s 1925 914% 4.70% 
4s 1949 90 4.60% 
As 1945 8314, 5.10% 
5s 1939 102 4.85% 
4s 1996 75144 5.35% 
5s 1937 983%, 5.10% 
5s 1963 102 4.30% 
As 1961 8514 4.80% 
ay 1965 102 4.40% 
4s 1950 85 4.90% 
4s 1929 8814 5.20% 


5s 19623 98 5.10% 


5s 1917 
5s 1918 
5s 1918 
6s 1918 


101 
100% 
1011 
103 


4.30° Yo 
4.60% 
4.40% 
4.70% 


5s 1920 1003, 4.80% 
5s 1920 100% 4.90% 
7s 1920 110 4.35% 
5s 1920 964%, 6.00% 


Ss 1926 9Bs«S.25% 


Buffalo 


Baltimore 





























